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5(680(1
(V� UHODWLYDPHQWH� KDELWXDO� TXH� GLYHUVDV� RUJDQL]DFLRQHV� JHQHUDOPHQWH� SHUWHQHFLHQWHV� DO� VHFWRU�S~EOLFR��EXVTXHQ�OD�FUHDFLyQ�GH�XQD�EDVH�GH�GDWRV�DFWXDOL]DGD�GH�ODV�HPSUHVDV�GH�VX�HQWRUQR�R�VHFWRU�� SDUD�� HQ� SULPHU� OXJDU�� FRPSDUDUVH� HQWUH� HOODV�� \� HQ� VHJXQGR� OXJDU�� KDFHUOR� FRQ� RWUDV�HPSUHVDV� GH� RWURV� iPELWRV� JHRJUiILFRV� R� VHFWRULDOHV� GH� ODV� TXH� VH� GLVSRQH� GH� GDWRV� PHUFHG� D�DFXHUGRV�GH�LQWHUFDPELR�
3RGUtDPRV� GHFLU� TXH� HVWH� WLSR� GH %HQFKPDUNLQJ� H[WHUQR� UHVSRQGH� D� DVSHFWRV� IXQFLRQDOHV� R�JHQpULFRV�\�TXH�ODV�HPSUHVDV�SDUWLFLSDQWHV�YDQ�D�FRPSDUDUVH�D�YHFHV�VHFWRULDOPHQWH��GHQWUR�GHO�PLVPR�iUHD�JHRJUiILFD��R�PXQGLDOPHQWH�
/DV�YHQWDMDV�TXH�HVWH� WLSR�GH�%HQFKPDUNLQJ�UHSRUWD�VL� VH�DOFDQ]D�XQD�FLHUWD��PDVD�FUtWLFD��VRQ�FODUDV�� VHxDODU� ~QLFDPHQWH� OD� HFRQRPtD� GH� WLHPSR� TXH� VXSRQH�� HO� DOWR� JUDGR� YHUDFLGDG� TXH�FRPSRUWD�\�OD�DPSOLWXG�GH�GDWRV�
1XHVWUD� LQWHQFLyQ� HV� DEXQGDU� HQ� HVWH� WLSR� GH� %HQFKPDUNLQJ� GHGLFDQGR� XQDV� OtQHDV� DO� WLSR� GH�SODQWHDPLHQWR��WDQWR�VHD�IXQFLRQDO�FRPR�JHQpULFR��D�WUDYpV�GHO��3HUILO�FRPSHWLWLYR��

�� ,QWURGXFFLyQ�
(O�SUR\HFWR��%HQFKPDUW�,QGH[���HV�XQ�SUR\HFWR� ILQDQFLDGR�SRU� OD�8QLyQ�(XURSHD��HQ�HO�FXDO�SDUWLFLSDQ�DGHPiV�GH�OD�635,��RFKR�HQWLGDGHV�GH�RWURV�WDQWRV�SDtVHV�GH�OD 8QLyQ�(XURSHD��(VWH�SUR\HFWR�VH�GHVDUUROOD�D�WUDYpV�GHO�GHQRPLQDGR��3HUILO�&RPSHWLWLYR��
$� WUDYpV� GHO� �3HUILO� &RPSHWLWLYR�� VH� SUHWHQGH� H[WHQGHU� D� ODV� 3\PHV� XQ� UHFXUVR� GH� 9DORU�$xDGLGR� SDUD� OD� WRPD� GH� GHFLVLRQHV�� UHIRU]DQGR� HO� FRQFHSWR� GH� DSUHQGL]DMH� %HQFKPDUNLQJ�SDUD�PHMRUDU�OD�FRPSHWLWLYLGDG�HPSUHVDULDO�
6H� SUHWHQGH� FUHDU� XQD� UHG� GH� QRGRV� D� QLYHO� HXURSHR�� FXDOLILFDQGR� ODV� KHUUDPLHQWDV� GH�FRQVXOWRUtD��\�OOHJDQGR�D�WUHV�PLO�HPSUHVDV�HXURSHDV�
�� &XHVWLRQDULR�GH�HYDOXDFLyQ�
(O� FXHVWLRQDULR� KD� VLGR� GLVHxDGR� SDUD� D\XGDU� D� ODV� HPSUHVDV� D� HYDOXDU� VX� SRVLFLyQ�FRPSHWLWLYD��6H�EDVD�HQ�XQD�HVWUXFWXUD�GH�RUJDQL]DFLRQHV�HYDOXDGRUDV�SUREDGDV�\�JDUDQWL]DGD�GH�PDQHUD�FRPSOHWD�
(O� FXHVWLRQDULR� VH� FHQWUD� HQ� XQ� Q~PHUR� GH�PHGLGDV� GH� DFWXDFLyQ�� TXH� YDQ� GHVGH� ODV� iUHDV�ILQDQFLHUDV� \� RSHUDWLYDV� KDVWD� ORV� VLJXLHQWHV� IDFWRUHV� FRP~QPHQWH� DFHSWDGRV� SDUD� PHGLU� OD�H[FHOHQFLD�HPSUHVDULDO�
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x /LGHUD]JR�x 3ROtWLFD�\�(VWUDWHJLD�x *HVWLyQ�GH�5HFXUVRV�+XPDQRV�x *HVWLyQ�GH�5HFXUVRV�x 3URFHVRV�x 6DWLVIDFFLyQ�GHO�&OLHQWH�x 6DWLVIDFFLyQ�GHO�3HUVRQDO�x ,PSDFWR�HQ�OD�6RFLHGDG�x 5HVXOWDGRV�(PSUHVDULDOHV�
(O�SURFHVR�GH�UHFRJLGD�GH�GDWRV�LQYROXFUD�WDQWR�D�ODV�PHGLGDV�FXDOLWDWLYDV�FRPR�FXDQWLWDWLYDV��GDQGR�XQ�FRPSOHWR�DQiOLVLV�LQLFLDO�GH�OD�VLWXDFLyQ�GH�OD�HPSUHVD�
$O�FRPSOHWDU�HO�FXHVWLRQDULR�FRQVHJXLUi ORV�VLJXLHQWHV�EHQHILFLRV�SRU�
x D\XGDU�D� ODV�HPSUHVDV�D� LGHQWLILFDU�VX�SRVLFLyQ�DFWXDO�\�GHWHUPLQDU�ODV�PHMRUHV�IXWXUDV�GLUHFFLRQHV�\�SULRULGDGHV�x SHUPLWLU�FRPSDUDFLRQHV�FRQ�ORV�ORJURV�GH�RWUDV�HPSUHVDV�x DQLPDU�D�ODV�HPSUHVDV�D�PRQLWRUL]DU�VX�SURJUHVR�VREUH�XQD�EDVH�VLVWHPiWLFD�
3DUD�FRPSOHWDU�HO�FXHVWLRQDULR�HV�LPSRUWDQWH�VHU�KRQHVWR�\�REMHWLYR�
(O�SURSyVLWR�QR�HV�KDFHU�TXH�OD�HPSUHVD�SDUH]FD�PHMRU�GH�OR�TXH�HV�UHDOPHQWH��VLQR�UHJLVWUDU�XQD� YLVLyQ� REMHWLYD� \� GHVDSDVLRQDGD� TXH� SXHGD� VHU� DSR\DGD� HQ� HYLGHQFLDV� WDQJLEOHV� VL� HV�QHFHVDULR�� 5HVSXHVWDV� LQH[DFWDV� FRQGXFHQ� D� UHVXOWDGRV� HUUyQHRV� \� OLPLWDUiQ� HO� YDORU� TXH� HO�DQiOLVLV�WLHQHQ�SDUD�VX�HPSUHVD�
��� 6HFFLyQ���� 'DWRV�)LQDQFLHURV
&RPSOHWDU�WDQWR�FRPR�VHD�SRVLEOH�OD�WDEOD�VLJXLHQWH��$OOt�GRQGH�ORV�GDWRV�QR�HVWpQ�GLVSRQLEOHV�R�VHDQ�GHVFRQRFLGRV�SRU�IDYRU�HVFULED�1$�HQ�HO�HVSDFLR�TXH�FRUUHVSRQGD�
3RU�IDYRU�LQGLTXH�XQD�SpUGLGD�FRQ�XQ�JXLyQ�����SRU�HMHPSOR�������
6L� OD� HPSUHVD� OOHYD�PiV� GH� ��PHVHV� GHO� SUHVHQWH� DxR� ILQDQFLHUR�� SXHGH� VHU�PiV� DSURSLDGR�XWLOL]DU ORV� GDWRV� GH� XQD� HVWLPDFLyQ� GHO� DxR� FRPSOHWR�� PDV� TXH� ORV� GH� ODV� ~OWLPDV� FXHQWDV�DXGLWDGDV�
&RVWHV�H�,QJUHVRV�)LQDQFLHURV ÒOWLPR�DxR�DXGLWDGR���$xR�DQWHULRU���&RPHQWDULRV�� 9ROXPHQ�GH�1HJRFLR�1DFLRQDO��PLOHV�SWDV���� 9ROXPHQ�GH�1HJRFLR�([SRUWDFLyQ��PLOHV�SWDV���� %� GH�H[SORWDFLyQ�DQWHV�GH�LPSXHVWRV��PLOHV�SWDV���� 'RWDFLyQ�SDUD�$PRUWL]DFLRQHV�GH�,QPRYLOL]DGR��PLOHV�SWDV���� 9DORU�GH�FRPSUD�HQ�PDWHULDOHV��PLOHV�SWDV���� 6XHOGRV�\�6DODULRV��PLOHV�SWDV���� *DVWRV�GH�O�'��PLOHV�SWDV���� *DVWRV�HQ�)RUPDFLyQ��PLOHV�SWDV���� 3XEOLFLGDG��3URSDJDQGD�\�0DUNHWLQJ��PLOHV�SWDV������*DVWRV�)LQDQFLHURV��PLOHV�SWDV��



���
&DSLWDO�)LQDQFLHUR ÒOWLPR�DxR�DXGLWDGR���$xR�DQWHULRU����&RPHQWDULRV�� $FWLYR�)LMR�1HWR��PLOHV�SWDV���� ,QYHUVLyQ�$QXDO�HQ�$FWLYR�)LMR��PLOHV�SWDV���� ([LVWHQFLDV��PLOHV�SWDV���� 'HXGRUHV��PLOHV�SWDV���� 7HVRUHUtD��PLOHV�SWDV���� $FWLYR�7RWDO��PLOHV�SWDV���� $FUHHGRUHV��PLOHV�SWDV���� 3UpVWDPRV�D�FRUWR�SOD]R��PLOHV�SWDV����� 2WUR�SDVLYR�D�FRUWR�SOD]R��PLOHV�SWDV����� 3UpVWDPRV�D�ODUJR SOD]R��PLOHV�SWDV����� 2WUR�SDVLYR�D�ODUJR�SOD]R��PLOHV�SWDV����� )RQGRV�3URSLRV��PLOHV�SWDV��
��� 6HFFLyQ���� 'DWRV�GH�*HVWLyQ
127$� &XDQGR�SURFHGD�GLIHUHQFLDU� HQ� OD� FHOGD�GH� FRPHQWDULR� HQWUH� �'DWR�QR�GLVSRQLEOH����1XOR������y��1R�DSOLFDEOH��
3RU�IDYRU�GpVH�FXHQWD�GH�TXH�HO�~OWLPR�DxR�VH�UHILHUH�DO�~OWLPR�DxR�DXGLWDGR��R�VL�OD�HPSUHVD�HVWi� D�PiV�GH� ��PHVHV� GHQWUR� GHO� SUHVHQWH� HMHUFLFLR�� SXHGH� VHU�PiV�FRQYHQLHQWH� TXH�Gp� ORV�GDWRV�GH�OD�HVWLPDFLyQ�DQXDO�
6DWLVIDFFLyQ�GHO�&OLHQWH ÒOWLPR�DxR &RPHQWDULRV��� 1� GH�&OLHQWHV�� 1� GH�3HGLGRV�UHFLELGRV�� 1� GH�3HGLGRV�HQWUHJDGRV�IXHUD�GH�SOD]R�� 1��GHTXHMDVGHFOLHQWHV�� 9DORU�GH�ORV�SHGLGRV�DIHFWDGRV�SRU�TXHMDV�GH�FOLHQWHV��PLOHV�SWDV���� 3HGLGRV�UHFKD]DGRV�DQWHV�GH�OD�HQWUHJD�� 3HGLGRV�UHFKD]DGRV�HQ�SHULRGR�GH�JDUDQWtD
,QQRYDFLyQ�GH�3URGXFWR�\�R�6HUYLFLR ÒOWLPR�DxR &RPHQWDULRV�� 9HQWDV�HQ�QXHYRV�SURGXFWRV�VHUYLFLRV��PLOHV�SWDV���� 9WDV��HQ�QXHYRV�VHJPHQWRV�GH�PHUFDGR��PLOHV�SWDV����� 9WDV��GH�QXHYRV�PHUFDGRV�JHRJUiILFRV��PLOHV�SWDV����� 1� GH�QXHYRV�FOLHQWHV
3URYHHGRUHV ÒOWLPR�DxR &RPHQWDULRV��� 1��GH�SURYHHGRUHV��� 9DORU�GH�VXPLQLVWURV�HQWUHJDGRV�D�WLHPSR��� 9DORU�GH�VXPLQLVWURV�UHFKD]DGRV�HQ�HO�HQYtR
*HVWLyQ�GH�5HFXUVRV�+XPDQRV ÒOWLPR�DxR &RPHQWDULRV



���
��� 1� GH�GLUHFWLYRV��� 1� GH�QLYHOHV�GH�JHVWLyQ��� 1� WRWDO�GH�GtDV�GH�IRUPDFLyQ�SRU�DxR��� 1� GH�QXHYRV�HPSOHDGRV��� 1� GH�JUDGXDGRV��� (PSOHDGRV�GLUHFWDPHQWH�LQYROXFUDGRV�HQ�OD�SURYLVLyQ�GHO�VHUYLFLR�SURGXFWR
6DWLVIDFFLyQ�GHO�3HUVRQDO ÒOWLPR�DxR &RPHQWDULRV��� 1� GH�EDMDV�YROXQWDULDV��� 1� GH�EDMDV�YROXQWDULDV�HQ�ORV���SULPHURV�PHVHV��� 5DWLR�GH�DEVHQWLVPR��Q��GH�GtDV���� 1� GH�DFFLGHQWHV�LQFLGHQWHV
��� 6HFFLyQ���� 'DWRV�,QGXVWULDOHV
3RU� IDYRU�� REVHUYH� TXH� HO� ~OWLPR� DxR� VH� UHILHUH� DO� ~OWLPR� DxR� DXGLWDGR�� R� VL� OD� HPSUHVD� VH�HQFXHQWUD�HQ�PiV�GH���PHVHV�GHQWUR�GHO�QXHYR�DxR�ILVFDO��SXHGH�VHU�PiV�DGHFXDGR�XWLOL]DU�ORV�GDWRV�GH�HVWH�DxR�FRQ�XQD�HVWLPDFLyQ�GH�WRGR�HO�DxR�
6L� QR� HVWi� VHJXUR� GH� OD� LQIRUPDFLyQ� TXH� OH� HVWi� VLHQGR� VROLFLWDGD�� SRU� IDYRU� YD\D� D� ODV�GHILQLFLRQHV�TXH�VH�RIUHFHQ HQ�OD�SiJLQD�FRQWUDULD�DO�FXHVWLRQDULR��6L�QHFHVLWD�D\XGD��FRQWDFWH�FRQ�VX�DVHVRU�
'HVFULED�VX�SULQFLSDO�SURFHVR�GH�SURGXFFLyQ��PDUTXH�VyOR�XQR��

�� ,QWHUPHGLR 4� 3URGXFFLyQ�SRU�ORWHV� �� &RQWLQXR
0yGXOR�,QGXVWULD, ÒOWLPR�DxR &RPHQWDULRV�� &XPSOLPLHQWR�GHO�3URJUDPD�GH�3URGXFFLyQ������ 7LHPSR�GH�SXHVWD�D�SXQWR�HQWUH�VHULHV����FDSDFLGDG��� 7LHPSR�GH�SXHVWD�D�SXQWR�HQWUH�VHULHV�GH�FRPSRQHQWHV��PLP���� 7LHPSR�GH�SXHVWD�D�SXQWR�HQWUH�VHULHV�GH�FRQMXQWRV��PLP���� 'HIHFWLYR������ 7LHPSR�GH�UHSURFHVR��� FDSDFLGDG��� 1~PHUR�GH�1XHYRV�3URGXFWRV�� /DQ]DPLHQWR�GH�XQ�1XHYR�3URGXFWR��PHVHV��� 1~PHUR�GH�3URGXFWRV�([LVWHQWHV��� 6XPLQLVWURV�HQ�SOD]R������� &RVWHV�GH�(QHUJtD��PLOHV�SWDV����� &RVWHV�GHO�$JXD��PLOHV�SWDV����� $PRUWL]DFLyQ�DQXDO��PLOHV�SWDV����� 9DORU�VWRFN�GH�SURGXFWR�WHUPLQDGR��PLOHV�SWDV����� 9DORU�VWRFN�GH�SURGXFWR�HQ�FXUVR��PLOHV�SWDV����� 9DORU�VWRFN�GH�PDWHULDV�SULPDV��PLOHV�SWDV��
��� 6HFFLyQ���� 0RGHOR�GH�([FHOHQFLD�(PSUHVDULDO



���
3DUD� WRGDV� ODV� VLJXLHQWHV� VHFFLRQHV� GH� ([FHOHQFLD� (PSUHVDULDO� HV� QHFHDVULR� OHHU� HO� WH[WR�LQWURGXFWRULR� \� GHVSXpV� OHHU� ODV� DILUPDFLRQHV� VLJXLHQWHV�� &DGD� DILUPDFLyQ� WLHQH� �� RSFLRQHV�SDUD�HOHJLU��GH�OD�$�D�OD�'��3RU�IDYRU��VH�GHEH�KDFHU�XQ�FtUFXOR�HQ�DTXHOOD�UHVSXHVWD�TXH�PiV�VH�DFHUFD� D� OR� TXH� RFXUUH� HQ� VX� HPSUHVD�� 'HEH� HVWDU� SUHSDUDGR� SDUD� YDOLGDU� IRUPDOPHQWH� VXV�UHVSXHVWDV�D�FDGD�SUHJXQWD�DVt�TXH�VH�GHEHQ�XWLOL]DU�HYLGHQFLDV�WDQJLEOHV�GRQGH�VHD�SRVLEOH�
3XHGH� UHVXOWDU� ~WLO� TXH� YDULRV� UHSUHVHQWDQWHV� GH� OD� HPSUHVD� FRQWHVWHQ� SRU� VHSDUDGR� DO�FXHVWLRQDULR�DQWHV�GH�OOHJDU�D�XQD�YLVLyQ�FRQVHQVXDGD��8QLFDPHQWH�SRGHPRV�DFHSWDU�XQ�SXQWR�GH�YLVWD�SDUD�FDGD�DILUPDFLyQ�
����� /LGHUD]JR
(VWD� VHFFLyQ� FXEUH� HO� SDSHO�TXH� OD� DOWD� GLUHFFLyQ� MXHJD� HQ� OD� FRQILJXUDFLyQ�GH� OD� HPSUHVD� D�WUDYpV� GH� VXV� YDORUHV�� PLVLyQ�� YLVLyQ� \� FRPSRUWDPLHQWR�� (O� FRPSRUWDPLHQWR� DFWXDO� \� HO�FRPSURPLVR� GH� OD� DOWD� GLUHFFLyQ� GHEHQ� VHU� LGHQWLILFDGRV� DQWHV� TXH� DILUPDFLRQHV�\�SROtWLFDV��(VWR� VH� H[WLHQGH� D� TXH� ORV� GLUHFWRUHV� GHPXHVWUHQ� VX� FRPSURPLVR� FRQ� HO� FOLHQWH� \� FRQ� ORV�HVWiQGDUHV�GH�FDOLGDG�GH�OD�HPSUHVD�
�� 1XHVWUD�DOWD�GLUHFFLyQ�WUDEDMD�XQLGD�FRPR�XQ�HTXLSR�D� QXQFDE� RFDVLRQDOPHQWHF� IUHFXHQWHPHQWHG� VLHPSUH
�� /D�DOWD�GLUHFFLyQ�GHPXHVWUD�VX�FRPSURPLVR�FRQ�OD�PHMRUD�GH�OD�FDOLGDG�SRU�OD�IRUPD�HQ�TXH�VH�FRPSRUWDQ�D� QXQFDE� RFDVLRQDOPHQWHF� IUHFXHQWHPHQWHG� VLHPSUH�
�� 1XHVWUD� DOWD� GLUHFFLyQ� VH� UH~QH� FRQ� FOLHQWHV�SURYHHGRUHV� SDUD� GLVFXWLU� OD� FDOLGDG� GHO�VHUYLFLR�D� QXQFDE� RFDVLRQDOPHQWHF� FDVL�IUHFXHQWHPHQWH�G� PX\�IUHFXHQWHPHQWH
�� /D�PHGLD�GH�WLHPSR�GH�JHVWLyQ�XWLOL]DGR�HQ�DFWLYLGDGHV�GH�PHMRUD�HV�D� 0HQRV�GH���GtD�SRU�PHVE� 6REUH�����GtDV�SRU�PHV�F� 6REUH�����GtDV�SRU�PHVG� 0iV�GH���GtDV�SRU�PHV
����� 3ROtWLFD�\�(VWUDWHJLD
(VWD�VHFFLyQ�EXVFD�LGHQWLILFDU�OD�H[LVWHQFLD�GH�GHFODUDFLRQHV�VREUH�SROtWLFD�\�HVWUDWHJLD��0LUD�FyPR�VH�SODQLILFDQ�ODV DFWLYLGDGHV�WRPDQGR�HQ�FXHQWD�ODV�SROtWLFDV�\�HVWUDWHJLDV�GH�OD�HPSUHVD��7DPELpQ� H[DPLQD� FyPR� OD� HPSUHVD� XQH� VX� DFWLYLGDG� D� ORV� REMHWLYRV� \� HVWUDWHJLDV� GH� OD�HPSUHVD�



���
�� /DV�GHFODUDFLRQHV�VREUH�SROtWLFD�\�HVWUDWHJLD�D� VRQ�YLUWXDOPHQWH�LQH[LVWHQWHVE� KDQ�VLGR�GLVFXWLGDV�SHUR�QR�HVWiQ�GHILQLGDV�GH�PDQHUD�IRUPDOF� KDQ�VLGR�IRUPDOPHQWH�GRFXPHQWDGDV�G� KDQ�VLGR�IRUPDOPHQWH�GRFXPHQWDGDV�\�KDQ�VLGR�FRPXQLFDGDV�D�WRGRV�ORV�HPSOHDGRV�
�� /DV�GHFODUDFLRQHV�VREUH�SROtWLFD�\�HVWUDWHJLD�WLHQHQ�HQ�FXHQWD�D�D� DFFLRQLVWDVE� DFFLRQLVWDV�\�FOLHQWHVF� DFFLRQLVWDV��FOLHQWHV�\�HPSOHDGRV�G DFFLRQLVWDV�� FOLHQWHV� \� HPSOHDGRV� DGHPiV� GH� LQIRUPDFLyQ� VREUH� FRPSHWLGRUHV�\�GHO��EHVW�LQ�FODVV���1RWD��DFFLRQLVWDV SURSLHWDUtRV�
�� /RV�UHFXUVRV�QHFHVDULRV�SDUD�DOFDQ]DU�ORV�REMHWLYRV�GHILQLGRV�HQ�QXHVWUD�HVWUDWHJLD�HVWiQ�D� QR�IRUPDOPHQWH�LGHQWLILFDGRVE� LGHQWLILFDGRV�HQ�JHQHUDO��SHUILODGRV�F� LGHQWLILFDGRV�FRQ�DOJXQD�SURIXQGLGDG�SRU�DTXHOORV�UHVSRQVDEOHV�GH�VX�GHVDUUROORG� LGHQWLILFDGRV� FRQ� DOJXQD� SURIXQGLGDG� SRU� DTXHOORV� UHVSRQVDEOHV� GH� VX� GHVDUUROOR� \�HVWiQ�LQFOXLGRV�HQ�QXHVWUR�3ODQ�GH�1HJRFLR�
����� *HVWLyQ�GH�5HFXUVRV�+XPDQRV
(VWD�VHFFLyQ�PLUD�FyPR�OD�RUJDQL]DFLyQ�FRQWHPSOD�HO�GHVDUUROOR�GH�VXV�HPSOHDGRV��7DPELpQ�H[DPLQD�HO�PRGR�HQ�TXH�VH�HVWDEOHFH�HO�GHVHPSHxR�\�IRUPDFLyQ�LQGLYLGXDO��\�OD�IRUPD�HQ�TXH�VH� UHODFLRQDQ� FRQ� ODV� QHFHVLGDGHV� \� UHTXHULPLHQWRV� GHO� QHJRFLR��7DPELpQ� VRQ� DQDOL]DGRV� HO�JUDGR�GH�DXWRULGDG�GHO�HPSOHDGR�\�HO�DOFDQFH�GH�OD�FRPXQLFDFLyQ�LQWHUQD�
�� 8QD�YDORUDFLyQ�DFWXDOL]DGD�GH�KDELOLGDGHV�D� QR�H[LVWH�E� H[LVWH�SHUR�VyOR�FXEUH�ODV�KDELOLGDGHV�GH�ORV�GLUHFWLYRV�F� FXEUH� ODV�KDELOLGDGHV�GH� ORV�HPSOHDGRV�\� ODV�QHFHVLGDGHV�DFWXDOHV�GH� OD�HPSUHVD�\�VH�XWLOL]D�SDUD�SODQLILFDU�ORV�PRYLPLHQWRV�GH�ODV�SHUVRQDV��G� LJXDO�TXH�F��SHUR�WDPELpQ�FXEUH�ODV�QHFHVLGDGHV�IXWXUDV�
�� 8Q�SURJUDPD�GH�IRUPDFLyQ�D� QR�H[LVWH�GH�PDQHUD�IRUPDOE� VH�JXtD�SRU�OD�GHPDQGD��QR�SRU�KDEHU�LGHQWLILFDGR�ODV�QHFHVLGDGHV�GH�OD�HPSUHVDF� FXEUH� D� GLUHFWLYRV� \� HPSOHDGRV�� HVWi� EDVDGR� HQ� ODV� QHFHVLGDGHV� GH�QHJRFLR�HVWDWXWDULDV�G� LJXDO TXH�F��HLQFOX\H�XQD�UXWLQDGH�YDORUDFLyQ�GH�OD�HIHFWLYLGDG�GH�OD�IRUPDFLyQ�
�� /DV�QHFHVLGDGHV�GH�GHVDUUROOR�GH�ODV�SHUVRQDV�HVWiQ�LGHQWLILFDGDV�D� QR�IUHFXHQWHPHQWH��R�VyOR�FXDQGR�KD\�XQ�SUREOHPDE� SRU�ORV�GLUHFWLYRV�~QLFDPHQWH�VLQ�LQYROXFUDFLyQ�GH�ORV�HPSOHDGRVF� SRU�WRGRV�ORV�HPSOHDGRV� UHJXODUPHQWH� VRQ� LQFOXLGDV�DFWXDOL]DGDV� HQ� HO� SURJUDPD� GH�IRUPDFLyQ�G� LJXDO�TXH�F��\�VH�XWLOL]DQ�HQ�OD�GHWHUPLQDFLyQ�GHO�GHVDUUROORGH�FDUUHUDV�



���
�� /RV�REMHWLYRV�GH�GHVHPSHxR�VRQ�LGHQWLILFDGDV�D� VyOR�SRU�JUXSRV GH�WUDEDMRE� SRU�JUXSRV�GH�WUDEDMR�H�LQGLYLGXRV��VLQ�VX�FRPSURPLVR�F� SRU�ORV�REMHWLYRV�GH�QHJRFLR�SDUD�HTXLSRV�H�LQGLYLGXRV��FRQ�VX�FRPSURPLVRG� LJXDO�TXH� F�� DGHPiV�HO�GHVHPSHxR�HVWi�DXWR�PRQLWRUL]DGR�� ORV�GLUHFWLYRV� UHYLVDQ�HO�SURJUHVR�
�� /DVFRPXQLFDFLRQHV�GHQWUR�GH�OD�HPSUHVD�VRQ�D� VyOR�KDFLD�DEDMRE� KDFLD�DUULED�\�KDFLD�DEDMR��OD�HIHFWLYLGDG�HV�YDULDEOH�F� KDFLD�DUULED�\�KDFLD�DEDMR��DELHUWD�\�HIHFWLYDG� LJXDO�TXH�F��\�D�WUDYpV�GH�OD�RUJDQL]DFLyQ�
����� *HVWLyQ�GH�5HFXUVRV
(VWD�VHFFLyQ�PLUD�HO�PRGR�HQ�TXH�OD� LQIRUPDFLyQ�FODYH�SDUD�HO�QHJRFLR�HVWi�RUJDQL]DGD�\�VH�FRPXQLFD�D�WUDYpV�GH�OD�HPSUHVD��/D�FRUUHVSRQGHQFLD�GH�UHFXUVRV�WDOHV�FRPR�ORV�ILQDQFLHURV�\�ODV�QXHYDV�WHFQRORJtDV��FRQ�ODV�PHWDV�\�REMHWLYRV�GH�OD�HPSUHVD�WDPELpQ�VRQ�UHYLVDGRV�
�� /RV�DFWLYRV�ILMRV�HVWiQ�EDMR�D�UHVSRQVDELOLGDG�GH�D� QLQJXQR�R�GH�XQ�~QLFR�GHSDUWDPHQWRE� ORV�GHSDUWDPHQWRV�XVXDULRV��TXH�VRQ�DGHPiV�UHVSRQVDEOHV�GH�OD�VHJXULGDGF� ORV�LQGLYLGXRV�TXH�VRQ�UHVSRQVDEOHV�WDPELpQ�GH�VX�VHJXULGDG�\�XWLOL]DFLyQ�HIHFWLYDG� LJXDO� TXH� F�� \� DGHPiV� OD� HIHFWLYLGDG� GH� OD� XWLOL]DFLyQ� HV� UHYLVDGD� DO� PHQRV�DQXDOPHQWH�
�� /D�LQIRUPDFLyQ�FODYH�VREUH�ODV�iUHDV�GHO�QHJRFLR�HVWi�GLVSRQLEOH�SDUD�D� ORV�GLUHFWLYRV�GH�GHSDUWDPHQWRV�UHOHYDQWHVE� WRGRV�ORV�GLUHFWLYRV�GH�IRUPD�UHJXODUF� WRGRV�ORV�HPSOHDGRV�TXH�SXHGHQ�XWLOL]DUOD�FRPR�\�FXDQGR�QHFHVLWHQG� LJXDO�TXH�F��\�DGHPiV�OD�HIHFWLYLGDG�GH�OD�XWLOL]DFLyQ�HV�UHYLVDGD�
�� /D�LQIRUPDFLyQ�GLVSRQLEOH�HQ�OD�HPSUHVD�D� HV�SULQFLSDOPHQWH�QXPpULFD�\�QR�HQWHQGLEOH�IiFLOPHQWHE� HV�SULQFLSDOPHQWH QXPpULFD�\�HQWHQGLEOH�IiFLOPHQWHF� XWLOL]D� RWUDV� WpFQLFDV� PiV� TXH� ODV� SXUDPHQWH� QXPpULFDV�� SRU� HMHPSOR�� JUiILFRV��FXDGURVG� XWLOL]D�XQ�DPSOLR�UDQJR�GH�WpFQLFDV�DGHFXDGDV�D�ORV�GLIHUHQWHV�JUXSRV�GH�HPSOHDGRV�
����� 3URFHVRV
(Q�HVWD�VHFFLyQ�VH�LGHQWLILFD�ORV�SURFHVRV�FODYH�GH�OD�RUJDQL]DFLyQ��7DPELpQ�FXEUH�ORV�PHGLRV�PHGLDQWH� ORV� TXH� VH� JHVWLRQDQ� \� FRQWURODQ�� (O� FDPELR� HQ� ORV� SURFHVRV� \� ODV� DFWLYLGDGHV� GH�PHMRUD��\�FyPR�VRQ�FRPXQLFDGDV�\�UHDOL]DGDV��WDPELpQ�VRQ�UHYLVDGDV�
�� /RV�SURFHVRV�FUtWLFRV�SDUD�HO�p[LWR�GHO�QHJRFLR�WLHQHQ�D� QLQJ~Q�UHVSRQVDEOHE� UHVSRQVDEOHV� GH� ORV� SURFHVRV� TXLHQHV� VRQ� DVLPLVPR� HQFDUJDGRV� GHO� GHVDUUROOR� \�FRQWURO�GH�ODV�SUHVWDFLRQHV�GH�ORV�PLVPRVF� ORV�HVWiQGDUHV�GH�SURGXFWR�\�SURFHVR�VH�HVWDEOHFHQ�VHJ~Q�ODV�QHFHVLGDGHV�GH�QHJRFLR



���
G� LJXDO� TXH� F�� SHUR� FRQ� PHMRUD� FRQWLQXD� D� WUDYpV� GH� UHYLVLRQHV� UHJXODUHV� GH� ODV�SUHVWDFLRQHV

�� &XDQGR�XQ�SURFHVR�HV�FDPELDGR��ORV�HPSOHDGRV�GLUHFWDPHQWH�DIHFWDGRV�D� VRQ�LQIRUPDGRV�SDUD�FRQWLQXDU�FRQ�pO�FRPR�PHMRU�SXHGDQE VRQ�LQIRUPDGRV�GH�ORV�FDPELRV�DQWHV�GH�VHU�LPSOHPHQWDGRV�F� VRQ�SOHQDPHQWH�IRUPDGRV�FRQ�WLHPSR�VXILFLHQWHG� LJXDO�TXH�F��\�VRQ�DQLPDGRV�D�FKHTXHDU�TXH�ORV�FDPELRV�IXQFLRQDQ�FRUUHFWDPHQWH�
�� 'HVSXpV�GH�FDPELRV�VLJQLILFDWLYRV�UHDOL]DGRV�HQ�ORV�SURFHVRV��QRVRWURV�D� QR�FKHTXHDPRV�SDUD�FRQILUPDU�TXH�OD�PHMRUD�VH�KD�ORJUDGRE� DOJXQDV�YHFHV�FKHTXHDPRV�TXH�OD�PHMRUD�KD�VLGR�KHFKDF� UXWLQDULDPHQWH�FKHTXHDPRV�TXH�OD�PHMRUD�KD�VLGR�KHFKD�G� LJXDO�TXH�F��\�FKHTXHDPRV�TXH�VH�PDQWLHQH�GXUDQWH�XQ�FLHUWR�SHULRGR�GH�WLHPSR�
�� 1XHVWUD�HPSUHVD�JHVWLRQD�OD�&DOLGDG�D� VLQ�VLVWHPDE� HO�VLVWHPD�H[LVWH��SHUR�QR�VLJXH�XQ�HVWiQGDU�IRUPDOF� FRQ�XQ�VLVWHPD�TXH�H[LJH�OD�FHUWLILFDFLyQ��6������R�HVWiQGDUHV�GH�FHUWLILFDFLyQ�GHO�FOLHQWHG� LJXDO�TXH�F��SHUR�WDPELpQ�DFRPSDxDGR�GHO�6LVWHPD�GH�&DOLGDG�7RWDO�
����� 6DWLVIDFFLyQ�GHO�&OLHQWH
(VWD�VHFFLyQ�FXEUH�HO�WLSR�GH�UHODFLyQ�TXH�OD�HPSUHVD�PDQWLHQH�FRQ�VXV�FOLHQWHV��6H�SUHJXQWD�VREUH�OD�SHUFHSFLyQ�GHO�FOLHQWH�\�OD�PLGH��EXVFDQGR�FyPR�XWLOL]DU�GLFKD�PHGLFLyQ�
�� 7UDEDMDPRV�FRQ�ORV�FOLHQWHV�D� FXDQGR ORV�SHGLGRV�WLHQHQ�OXJDUE� FXDQGR�UHTXLHUHQ�QXHVWUR�LQSXWF� SDUD�XQD�UHYLVLyQ�UHJXODU�GHO�GHVHPSHxRG� FRPR�VRFLRV� WUDEDMDPRV�PX\�FHUFD�SDUD�FRQRFHU�ODV�QHFHVLGDGHV�PXWXDV�GH�QHJRFLR�
�� 1XHVWUD�PHGLFLyQ�GH�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�HVWi�EDVDGD�HQ�D� OR�TXH�QXHVWURV�GLUHFWLYRV�FUHHQ�TXH�ORV�FOLHQWHV�SLHQVDQ�VREUH�QRVRWURVE� XQ�IHHGEDFN�IRUPDO�GHO�GHSDUWDPHQWR�GH�YHQWDVF� HVWXGLRV�SHULyGLFRV�VREUH�FOLHQWHVF� IHHGEDFN�UHJXODU�\�IRUPDO�TXH�FXEUH�WRGRV�ORV�DVSHFWRV�GH�OD�UHODFLyQ
�� 8WLOL]DPRV�ODV PHGLGDV�GH�VDWLVIDFFLyQ�GHO�FOLHQWH�D� UDUDPHQWHE� SDUD�LGHQWLILFDU�iUHDV�FODYH�SDUD�PHMRUDU�VyOR�HO�FRQRFLPLHQWR�GH�ORV�UHTXHULPLHQWRV�H[LJLGRV�SRU�HO�FOLHQWH�F� LJXDO�TXH�E��\�FRQRFHU�UHVXOWDGRV�FRPSDUDEOHV�FRQ�OD�FRPSHWHQFLD�G� LJXDO�TXH�F��\�PHMRUDU�QXHVWUD�DFWXDFLyQ�UHVSHFWR�DO��EHVW�LQ�FODVV��
�� (Q�ORV�~OWLPRV���DxRV��QXHVWUD�FXRWD�GH�PHUFDGR�KD�D� GHFUHFLGRE PDQWHQLGR�PiV�R�PHQRV�LJXDOF� FUHFLGR�PHQRV�GHO�����



���
G� FUHFLGR�PiV�GHO������

����� 6DWLVIDFFLyQ�GHO�3HUVRQDO
(VWD�VHFFLyQ�FXEUH�HO PpWRGR�GH�PHGLFLyQ�\�FRPXQLFDFLyQ�GH�OD�VDWLVIDFFLyQ�GHO�HPSOHDGR�\�FyPR�HVRV�QLYHOHV�VRQ�XWLOL]DGRV�FRQ�ILQHV�FRPSDUDWLYRV�
�� 5HVSHFWR�D�6DOXG�\�6HJXULGDG��QRVRWURV�D� 5HXQLPRV�ORV�UHTXHULPLHQWRV�OHJDOHV�E� LJXDO�TXH�D��\�GLULJLPRV�XQ�SURJUDPD�IRUPDWLYRF� LJXDO� TXH� E�� DGHPiV� GH� FRPSOHWDU� XQ� DQiOLVLV� GHULHVJRV� SDUD� DOJXQDV� DFWLYLGDGHV��HVWiQ�LPSOHPHQWDGRV�FRQWUROHVG� LJXDO�TXH�F��3HUR�SDUD�WRGDV�ODV�DFWLYLGDGHV�
�� 0HGLPRV�FXiO�HV�HO�JUDGR�GH�VDWLVIDFFLyQ�GH�QXHVWURV�HPSOHDGRV�D� VyOR�GHVSXHV�GH�TXH�DIORUHQ�ORV�SUREOHPDV��R�UDUDPHQWH�E� SUHJXQWDQGR�D�QXHVWURV�GLUHFWLYRV�VXV�RSLQLRQHV�F� XWLOL]DQGR�XQ�FXHVWLRQDULR�HVFULWR�FRQILGHQFLDOG� LJXDO�TXH�F��SHUR�IRUPDOPHQWH��DO�PHQRV�FDGD�DxR�
�� /D�PRWLYDFLyQ�GH� ORV�HPSOHDGRV�FXDQGR�VH�FRPSDUD�FRQ�HPSUHVDV�GH� VLPLODU� WDPDxR�\�VHFWRU�HV�D� PX\�EDMD�E� VLPLODU�D�RWUDV�HPSUHVDVF� PHMRU�TXH�RWUDV�HPSUHVDVG� PX\�DOWD�
�� /D�URWDFLyQ�GH�OD�SODQWLOOD�FXDQGR�VH�FRPSDUD�FRQ�HPSUHVDV�GH�VLPLODU�WDPDxR�\�VHFWRU�HV�D� PX\�DOWDE VLPLODU�D�RWUDV�HPSUHVDVF� PHMRU�TXH�RWUDV�HPSUHVDVG� PX\�EDMD�
����� ,PSDFWR�HQ�OD�6RFLHGDG
(VWD�VHFFLyQ�REVHUYD�HO�FRPSURPLVR�GH�OD�HPSUHVD�FRQ�OD�FRPXQLGDG�HQ�OD�TXH�RSHUD��PiV�DOOi�GH� OD� UHVSRQVDELOLGDG� OHJDO��7DPELpQ�PLUD� FyPR� VRQ� LGHQWLILFDGRV�\� FRPXQLFDGRV� WHPDV�GH�HVWiQGDUHV�pWLFRV�
�� 8QD�SROtWLFD�SDUD�LQFUHPHQWDU�HO�XVR�GH�PDWHULDOHV�UHFLFODGRV�D� QR�VH�XWLOL]DE� VH�XWLOL]D�SHUR�VX�HIHFWLYLGDG�HV�OLPLWDGDF� VH�XWLOL]D�SHUR�VX�HIHFWLYLGDG�HV�DOWDG� LJXDO�TXH�F��\�KD�WUDtGR�EHQHILFLRV�LGHQWLILFDEOHV�
�� 1XHVWUD�HPSUHVD�RSHUD�HQ�XQ�6LVWHPD�GH�*HVWLyQ�0HGLRDPELHQWDO�TXH�D� QR�HVWi�GRFXPHQWDGRE� HVWi�GRFXPHQWDGR�SHUR�QR�IRUPDOPHQWHF� HVWi�UHJLVWUDGR�VHJ~Q��6��������%6�������R�XQ�HVWiQGDU�GHILQLGR�SRU�HO�FOLHQWHG� LJXDO�TXH�F��SHUR�LQWHJUDGR�HQ�HO�SODQ�GH�QHJRFLR�



����
�� /RV�HPSOHDGRV�VRQ�DQLPDGRV�D�FRQWULEXLU�HQ�OD�FRPXQLGDG�ORFDO�D� PX\�UDUDPHQWH�R�QXQFD�E� VLRQDOPHQWHF FXDQGR�VXUJH�OD�QHFHVLGDGG� LJXDO�TXH�F��\�VLHPSUH�TXH�IXHUD�QHFHVDULR�
����� 5HVXOWDGRV�GHO�1HJRFLR
(VWD�VHFFLyQ�FXEUH�OD�PHGLGD�GH�OD�HILFDFLD�HILFLHQFLD�HQ�OD�JHVWLyQ�ILQDQFLHUD�\�QR�ILQDQFLHUD��,JXDOPHQWH�� REVHUYD� ODV� GLYHUVDV�PHGLGDV� \� FRPSDUDFLRQHV� GH� ODV� DFFLRQHV� TXH� OD� HPSUHVD�GHVDUUROOD�
�� /RV�REMHWLYRV�ILQDQFLHURV�GH�OD�HPSUHVD�VRQ�HVWDEOHFLGRV�DQXDOPHQWH�D� SHUR�IUHFXHQWHPHQWH�QR�VH�ORJUDQ�E� \�VRQ�ORJUDGRV�HQ�VX�PD\RUtDF� \� VH� KDQ� FXPSOLPHQWDGR� ��PHGLFLRQHV� �LQFOX\HQGR�5HWRUQR� GH� ,QYHUVLRQHV�� HQ� ORV�~OWLPRV���DxRVG� LJXDO�TXH�F��SHUR�HQ���DxRV�
�� /RV�REMHWLYRV�QR�ILQDQFLHURV�GH�OD�HPSUHVD�VH�FRQRFHQ�D� VyOR�RFDVLRQDOPHQWH�R�QXQFDE� UHJXODUPHQWHF� LJXDO�TXH�E��\�FHQWUDGRV�HQ�ODV�QHFHVLGDGHV�GH�ORV�DFFLRQLVWDV��FOLHQWHV��HPSOHDGRV�\�FRPXQLGDGG� LJXDO�TXH�F��\�KDQ�VXSHUDGR�ORV�REMHWLYRV�GXUDQWH�ORV�~OWLPRV���DxRV�
�� /DV�WpFQLFDV�GH�EHQFKPDUNLQJ�DSOLFDGDV�HQ�QXHVWUD�HPSUHVD�D� QR�KDQ�VLGR�HQWHQGLGDV�R�QR�KDQ�VLGR�XWLOL]DGDVE� KDQ�LGHQWLILFDGR�VLJQLILFDWLYDV�RSRUWXQLGDGHV�GH�PHMRUD�GH�QHJRFLR�F KDQ�GDGR�OXJDU�D�SRFDV�DFFLRQHV�GH�PHMRUD�HQ�iUHDV�GHO�QHJRFLRG� KDQ�OOHJDGR�D�VHU�UXWLQD�HQ�QXHVWURV�LQGLFDGRUHV�GH�REMHWLYRV�GH�GHVHPSHxR�
�� (Q�ORV�~OWLPRV���DxRV��QXHVWUD�DFWXDFLyQ�FRPSDUDGD�FRQ�HPSUHVDV�GH�QXHVWUR�VHFWRU�KD�D� LGR�SHRUE� VH�KD�PDQWHQLGR�PiV�R�PHQRV�LJXDO�F� LGR�XQ�SRFR�PHMRUG� LGR�PXFKR�PHMRU�
� ,QIRUPH�SDUD�OD�(PSUHVD
��� ,GHQWLILFDFLyQ�GH�OD�&RPSDxtD
1RPEUH�GH�OD�HPSUHVD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'LUHFFLyQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3HUVRQD�GH�&RQWDFWR� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&DUJR� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7HOpIRQR� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB)DFWXUDFLyQ��0LOHV�3WV��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB1��GH�(PSOHDGRV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



����
6,&�&RGH�������� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$FWLYLGDG� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��� &ULWHULR�SDUD�OD�VHOHFFLyQ�GHO�JUXSR�GH�UHIHUHQFLD

;; (PSOHDGRV ;;;;;; )DFWXUDFLyQ�00��3WV� ;;;;7LSR�GH�LQGXVWULD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6,&�&RGH�������� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB5HJLyQ��HV�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��� 3UHVHQWDFLyQ
/D� ILQDOLGDG� GH� HVWH� LQIRUPH� HV� PRVWUDU� ORV� UHVXOWDGRV� GHO� HMHUFLFLR� GH� FRPSDUDFLyQ��EHQFKPDUNLQJ���6H�PXHVWUD�JUiILFDPHQWH�OD�SRVLFLyQ�REWHQLGD�SRU�OD�HPSUHVD�HQ�UHODFLyQ�FRQ�ODV�RWUDV�HPSUHVDV�GHO�VHFWRU�FRQ�ODV�TXH�HOLJLy�FRPSDUDUVH��EHQFKPDUN���/DV�VHFFLRQHV�FX\RV�FXHVWLRQDULRV�QR�KD\DQ�VLGR�FRQWHVWDGRV�DSDUHFHUiQ�VLQ�QLQJ~Q�GDWR�
 /RV� JUiILFRV�PXHVWUDQ� OD� SRVLFLyQ� UHODWLYD� GH� OD� HPSUHVD� HQ� FDGD� XQR� GH� ORV� IDFWRUHV�FRPSDUDGRV�FRQ�HO�JUXSR� &XDQWR�PiV�HOHYDGD�VHD�OD�SXQWXDFLyQ�HQ�HO�JUiILFR�PHMRU�VHUi�OD�SRVLFLyQ� /DV� WDEODV�PXHVWUDQ� ORV�GDWRV�EUXWRV�GH� OD� HPSUHVD�\�GHO�JUXSR� GLVWULEXLGRV�HQ�FLQFR�SHUFHQWLOHV�
(V�LPSRUWDQWH�FRPSUHQGHU�TXH�ORV�JUiILFRV�KDQ�VLGR�GLVHxDGRV�SDUD�PRVWUDU�OR�EXHQD�TXH�HV�OD�HPSUHVD� HQ� UHODFLyQ� FRQ� HO� JUXSR�� 'H� XQ� YLVWD]R� VH� SXHGH� YHU� FXiO� HV� OD� VLWXDFLyQ�� 8QD�SXQWXDFLyQ�GH�����VLJQLILFD�TXH�XVWHG�HV�OD�PHMRU�GHO�JUXSR�HQ�HVH�IDFWRU�GHWHUPLQDGR�
(Q� HO� FDVR� GH� DOJXQRV� IDFWRUHV�� FRPR� SRU� HMHPSOR� HO� DEVHQWLVPR�� XQD� SXQWXDFLyQ� EDMD� HV�PHMRU�TXH�XQD�DOWD��HV�GHFLU��SHUGHU�PHQRV�GtDV�HV�PHMRU�TXH�SHUGHU�PXFKRV�
6LQ� HPEDUJR�� SDUD�PDQWHQHU� OD�FRQVLVWHQFLD� VH�KDQ� LQYHUWLGR� ORV�GDWRV�\�DVt�XQD�SXQWXDFLyQ�DOWD� HQ� HO� JUiILFR� VLJQLILFD� TXH� HV� OD� TXH� PHQRV� GtDV� WLHQH�� /DV� SXQWXDFLRQHV� LQYHUWLGDV�DSDUHFHQ�HQ�OD�GHILQLFLyQ�GH�ORV�WpUPLQRV�
/D�WDEOD�GH�UHVXOWDGRV�PXHVWUD�GH�IRUPD�QXPpULFD�ODV�SXQWXDFLRQHV�UHDOHV�\�ODV�SXQWXDFLRQHV�UHODWLYDV�
'H� HVWD� IRUPD� VH� SXHGH� YHU� QR� VyOR� FXiO� HV� OD� SRVLFLyQ� DEVROXWD�� VLQR� OR� TXH� HV� PiV�LPSRUWDQWH��FXiO�HV�OD�SRVLFLyQ�HQ�FRPSDUDFLyQ�FRQ�RWUDV�RUJDQL]DFLRQHV�
��� *ORVDULR�GH�7pUPLQRV
3RVLFLyQ��VLWXDFLyQ�GH� OD�HPSUHVD�GHO�FOLHQWH�FX\RV�GDWRV�VH�KDQ�UHFRJLGR��UHVSHFWR�DO�JUXSR�GH�UHIHUHQFLD�
*UXSR� GH� UHIHUHQFLD�� ODV� HPSUHVDV� TXH� VH� KDQ� HOHJLGR�� XWLOL]DQGR� FULWHULRV� GH� VHOHFFLyQ��FRPR�EDVH�SDUD�FRPSDUDU�ORV�GDWRV�GH�VX�(PSUHVD�
����� *UiILFRV



����
7RGRV�ORV�JUiILFRV�GHO�LQIRUPH�PXHVWUDQ�'DWRV�0HGLGRV�\�'DWRV�5HODWLYRV��/RV�FiOFXORV�GH�OD�SRVLFLyQ�UHODWLYD�VH�KDQ�UHDOL]DGR�GH�IRUPD�TXH�HQ�WRGRV�ORV�FDVRV�XQD�EDUUD�SHTXHxD�VLJQLILFD�TXH�OD�SRVLFLyQ�GH�OD�HPSUHVD�HV�GpELO�HQ�FRPSDUDFLyQ�FRQ�HO�JUXSR�GH�UHIHUHQFLD�HOHJLGR��\�XQD�EDUUD�JUDQGH�VLJQLILFD�TXH�VX�SRVLFLyQ�HV�PHMRU�
����� ,QIRUPDFLyQ�7DEXODU
,QGLFDGRU��XQD� YDULDEOH� HPSUHVDULDO� H[WUDtGD� GLUHFWDPHQWH� R� FDOFXODGD� D� SDUWLU� GH� ORV�GDWRV�GHO�FXHVWLRQDULR�GH�HYDOXDFLyQ��SDUD�OD�FXDO�VH�FRPSDUDQ�ORV�YDORUHV�GHO�JUXSR�GH�UHIHUHQFLD�\�VX�HPSUHVD��8Q�YDORU�PD\RU�VLJQLILFD�XQD�PHMRU�SRVLFLyQ�GH�OD�HPSUHVD��H[FHSWR�VL�VH�WUDWD�GH�XQ�LQGLFDGRU�LQYHUVR�
5HODWLYR��3RVLFLyQ�UHODWLYD���(V�XQ�SHUFHQWLO�TXH�LQGLFD�OD�SRVLFLyQ�GH�VX�HPSUHVD��GHVGH�2�KDVWD�����UHVSHFWR�DO�JUXSR GH�HPSUHVDV�GH�UHIHUHQFLD�SDUD�HO�LQGLFDGRU�FRUUHVSRQGLHQWH�
9DORU�UHDO��HV�HO�YDORU�UHDO�GH�ODV�HPSUHVDV�HQ�HO�LQGLFDGRU�FRUUHVSRQGLHQWH��H[SUHVDGD�FRPR�XQ� SRUFHQWDMH� ����� XQ� Q~PHUR� ���� R� HQ� OLEUDV� HVWHUOLQDV� �[� ����� 3WV��� VHJ~Q� HO� WLSR� GH�LQGLFDGRU�
'DWRV� GHO� JUXSR� GH� UHIHUHQFLD�� FLQFR� YDORUHV� �H[SOLFDGRV� D� FRQWLQXDFLyQ�� SDUD� FDGD�LQGLFDGRU��TXH�GDQ�XQD�LGHD�GH�OD��GLVWULEXFLyQ��GHO�JUXSR�GH�UHIHUHQFLD�
0HQRU��HVWD�FLIUD�UHSUHVHQWD�HO�SHUFHQWLO���GHO�JUXSR�GH�UHIHUHQFLD��QR�VH�PXHVWUDQ�ORV�YDORUHV�PiV H[WUHPRV���(V�GHFLU��HO�YDORU�GHO�LQGLFDGRU�SRU�GHEDMR�GHO�FXDO�VH�VLW~D�HO�FLQFR�SRU�FLHQWR�GH�ODV�HPSUHVDV�FRPSDUDGDV��3RU�WDQWR��VX�HPSUHVD�SXHGH�WHQHU�XQ�YDORU�LQIHULRU�D��EDMR��SHUR�XQD�SRVLFLyQ�UHODWLYD�PD\RU�TXH�FHUR�
&XDUWLO�LQIHULRU��UHSUHVHQWD�HO�SHUFHQWLO�����YDORU�GHO�LQGLFDGRU�SRU�GHEDMR�GHO�FXDO�VH�VLW~DQ�HO�����GH�ODV�HPSUHVDV�GHO�JUXSR�GH�UHIHUHQFLD�
0HGLR�� UHSUHVHQWD�HO�SHUFHQWLO�����FRQRFLGR� WDPELpQ�FRPR�OD�0HGLDQD��GH�ODV�HPSUHVDV�GHO�JUXSR�GH�UHIHUHQFLD�
&XDUWLO�VXSHULRU��UHSUHVHQWD�HO�SHUFHQWLO����GH�ODV�HPSUHVDV�GHO�JUXSR�GH�UHIHUHQFLD�
0D\RU�� HVWD� FLIUD� UHSUHVHQWD� HO� SHUFHQWLO� ��� GHO� JUXSR� GH� UHIHUHQFLD� �QR� VH� PXHVWUDQ� ORV�YDORUHV�PiV�H[WUHPRV���(V�GHFLU��HO�YDORU�GHO� LQGLFDGRU�SRU�HQFLPD�GHO�FXDO�VH�VLW~D�HO�FLQFR�SRU� FLHQWR� � GH� ODV� HPSUHVDV� FRPSDUDGDV��3RU� WDQWR�� VX� HPSUHVD� SXHGH� WHQHU�XQD�SXQWXDFLyQ�UHDO�TXH�VHD�PD\RU�TXH��DOWR��SHUR�XQD�SRVLFLyQ�UHODWLYD�PHQRU�GH�����
0XHVWUD�� SDUD� FDGD� LQGLFDGRU�� UHSUHVHQWD� HO� Q~PHUR� GH� HPSUHVDV� GH� ODV� TXH� VH� HVWiQ�XWLOL]DQGR�GDWRV�SDUD�OD�FRPSDUDFLyQ�
����� 2WURV
,QGLFDGRUHV� ,QYHUVRV��HQ� OD�PD\RUtD�GH� ORV� FDVRV� HV�PHMRU� WHQHU�XQ�YDORU� UHDO� DOWR� �(M��(V�SUHIHULEOH�XQ�PDUJHQ�GH�EHQHILFLRV�DOWR�D�XQR�EDMR���6LQ�HPEDUJR��HQ�DOJXQRV�FDVRV�VXHOH�VHU�PHMRU� XQ� YDORU� PiV� EDMR� �(M�� $EVHQWLVPR�� 6RQ� HVWRV� LQGLFDGRUHV� ORV� TXH� GHQRPLQDPRV�,QGLFDGRUHV�,QYHUVRV�
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&XDQGR�VH�FDOFXOD�OD�SRVLFLyQ�UHODWLYD�SDUD�ORV�LQGLFDGRUHV�LQYHUVRV��DXWRPiWLFDPHQWH�VH�WLHQH�HVWR� HQ� FXHQWD� SDUD� TXH� FXDQGR� VH� UHDOLFHQ� ORV� JUiILFRV� XQD� EDUUD� PiV� JUDQGH� VLJQLILTXH�VLHPSUH XQ�PHMRU�UHQGLPLHQWR�
��� 5HQWDELOLGDG��ILJXUD����WDEOD�����\�����
x 0DUJHQ�GH�%HQHILFLRV� �0DUJHQ�(FRQyPLFR���(V�FRQVLGHUDEOHPHQWH�EDMR��(V�QHFHVDULR�DXPHQWDU�HO�%�$�,��GH�ORV�HMHUFLFLRV�VXFHVLYRV�x 5HQGLPLHQWR� GHO� &DSLWDO� (PSOHDGR� ,JXDOPHQWH� EDMR�� FRQ� UHVSHFWR D� ORV� &DSLWDOHV�3HUPDQHQWHV��&RUURERUD�HO�LQGLFDGRU�DQWHULRU�x 5HQGLPLHQWR�GHO�$FWLYR�1HWR� (O�%$,�REWHQLGR�FRQ�UHVSHFWR�DO�$FWLYR�1HWR�HV�HQ�HVWH�FDVR�VDWLVIDFWRULR��/D�JHVWLyQ�VREUH�ORV�$FWLYRV�1HWRV�SDUHFH�FRUUHFWD�
(V� QHFHVDULR� FRQVWDWDU� VL� HVWH� EXHQ� UHVXOWDGR� VH� GHEH� D� OD� )$/7$� '(� 18(9$6�,19(56,21(6��6L�HVWR�IXHUD�DVt�VHUtD�XQ�HOHPHQWR�DOWDPHQWH�QHJDWLYR���REVROHVFHQFLDV��DOWDV�LQYHUVLRQHV�GH�UHQRYDFLyQ�IXWXUDV��HWF���
x 5HQGLPLHQWR� GHO� $FWLYR� 7RWDO� (VWH� LQGLFDGRU� VH� PXHVWUD� EDMR�� FRQILUPDQGR� HQ� SDUWHQXHVWUR� WHPRU� DQWHULRUPHQWH� UHIOHMDGR�� (O� SHVR� GHO�$FWLYR� &LUFXODQWH� VREUH� HO�$FWLYR�7RWDO�HV�H[FHVLYR�x 9DORU�$xDGLGR�³JHQHUDGR´� 6H�VLW~D�HQ�OD�PHGLD�GHO�VHFWRU�x 9DORU�$xDGLGR� ��$FWLYR�1HWR� (V�XQ�YDORU�DOWR��1RV�FRQILUPD�HO�EDMR�YDORU�GHO�$FWLYR�1HWR�x )DFWXUDFLyQ�3HGLGRV� &RPR� \D� FRPHQWDPRV� HQ� HO� DSDUWDGR� GHO� ³&RQWH[WR� GH� OD�(PSUHVD´��HO�YDORU�SURPHGLR�GH�ORV�SHGLGRV�HV�EDMR��(VWR�VH�GHEH�D�OD�HVWUXFWXUD�GH�OD�&DUWHUD�GH�&OLHQWHV�
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%$,��%��DQWHV�GH�,PSXHVWRV����)DFWXU�����
5HQGLPLHQWR�VREUH�&DSLWDO�(PSOHDGR����

5HQGLPLHQWR�VREUH�$FWLYR�1HWR����
5HQGLPLHQWR�VREUH�$FWLYR�7RWDO����

9DORU�$xDGLGR��;������3WV��
9DORU�$xDGLGR���$FWLYR�1HWR����

)DFWXUDFLyQ���1��GH�3HGLGRV��;������3WV��WDEOD����
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6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD%$,��%��DQWHV�GH�,PSXHVWRV����)DFWXU����� �� ��� ���� ��� ��� ��� ���� ���5HQGLPLHQWR�VREUH�&DSLWDO�(PSOHDGR���� �� ��� ����� ��� ���� ���� ���� ���5HQGLPLHQWR�VREUH�$FWLYR�1HWR���� �� ��� ����� ��� ��� �� ���� ���5HQGLPLHQWR�VREUH�$FWLYR�7RWDO���� �� ��� ����� ��� ��� ���� ���� ���9DORU�$xDGLGR��;������3WV�� �� ������� ������� ������� ������� ������� ������� ���9DORU�$xDGLGR���$FWLYR�1HWR���� ��� ������ ���� ���� ����� ����� ����� ���)DFWXUDFLyQ���1��GH�3HGLGRV��;������3WV�� �� ��� �� ��� ��� ��� ����� ��WDEOD����
��� *HVWLyQ�)LQDQFLHUD��ILJXUD����WDEOD�����\�����
x $FWLYR� &LUFXODQWH� �� 3DVLYR� &LUFXODQWH� 6H� SXHGH� FRQVLGHUDU� FRUUHFWR HQ� WpUPLQRV�DEVROXWRV�x $SDODQFDPLHQWR� %UXWR� �)RQGRV�$MHQRV� �� )RQGRV� 3URSLRV��� /RV� )RQGRV�$MHQRV� GH� OD�HPSUHVD� VRQ�QXORV �&HUR��� ,QLFLDOPHQWH�HV�XQ�GDWR�SRVLWLYR��DXQTXH�SXHGH�RFXUULU�TXH�QHFHVLWH�UHHVWUXFWXUDU�VX�HVWUXFWXUD�ILQDQFLHUD���3UpVWDPRV�D�/DUJR�\�R�&RUWR�3OD]R��x $SDODQFDPLHQWR�1HWR� (V�QHJDWLYR��\D�TXH�ORV�)RQGRV�$MHQRV�VRQ�QXORV�x 'HXGD�&RUWR���'HXGD�/DUJR� $PEDV�LQH[LVWHQWHV�x %$,���*DVWRV�)LQDQFLHURV� $XQ�VLHQGR�ORV�*DVWRV�)LQDQFLHURV�PX\ EDMRV��SUiFWLFDPHQWH�ORV�GHULYDGRV�GH�OD�1HJRFLDFLyQ�GH�(IHFWRV�&RPHUFLDOHV��HO�LQGLFDGRU�HV�EDMR��\D�TXH�HO�%$,�HV�EDMR�UHVSHFWR�DO�VHFWRU�x 3HULRGR�0HGLR�GH�3DJR� ����GtDV��(V�FRUUHFWR �VH�SRGUtD�DXPHQWDU��DXQTXH�VHUi�GLItFLO��x 3HULRGR�0HGLR�GH�&REUR� �� GtDV��&RQYHQGUtD�UHGXFLUOR�x 5RWDFLyQ� GH� ([LVWHQFLDV� (V� QHFHVDULR� DXPHQWDU� HO� Q~PHUR� GH� URWDFLRQHV�� (Q� OD�DFWXDOLGDG�HV�EDMD�x 7HVRUHUtD� �� )DFWXUDFLyQ� 7HVRUHUtD� LQH[LVWHQWH�� (V� QHFHVDULR� FRUUHJLU� HVWD� VLWXDFLyQ�LQPHGLDWDPHQWH�x )DFWXUDFLyQ� �� &DSLWDO� &LUFXODQWH� 6H� GHEH�PHMRUDU PHGLDQWH� XQD� PHMRU� JHVWLyQ� GHO�&DSLWDO�&LUFXODQWH�
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� �� �� �� �� �� �� �� �� �� ���

$FWLYR�&LUFXODQWH���3DVLYR�&LUFXODQWH����
$SDODQFDPLHQWR�%UXWR������
$SDODQFDPLHQWR�1HWR������'HXGD�D�&RUWR���'HXGD�D�/DUJR������%$,��%��DQW��GH�,PSXHVWRV��*WV��)LQDQF�����
3HUtRGR�PHGLR�GH�3DJR��GtDV�

3HUtRGR�PHGLR�GH�&REUR��GtDV���
5RWDFLyQ�GH�([LVWHQFLDV����7HVRUHUtD���)DFWXUDFLyQ����)DFWXUDFLyQ���&DSLWDO�&LUFXODQWH����WDEOD����

6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD$FWLYR�&LUFXODQWH���3DVLYR�&LUFXODQWH���� �� ��� ��� ��� ��� ��� ��� ���$SDODQFDPLHQWR�%UXWR������ �� ��� ������ ���� ���� ����� ����� ���$SDODQFDPLHQWR�1HWR������ �� ������ ������ ������ ����� ����� ����� ���'HXGD�D�&RUWR���'HXGD�D�/DUJR������ ��� ����� ����� ������� ������� ���%$,��%��DQW��GH�,PSXHVW���*WV��)LQDQF����� �� ��� ���� ��� ��� ���� ���� ���3HUtRGR�PHGLR�GH�3DJR��GtD V� �� ����� ���� ���� ���� ���� ���� ���3HUtRGR�PHGLR�GH�&REUR��GtDV��� �� ���� ���� ���� ���� ���� ����� ���5RWDFLyQ�GH�([LVWHQFLDV���� �� ��� ��� ��� ��� ���� ���� ���7HVRUHUtD���)DFWXUDFLyQ���� ��� ��� ��� ��� ���� ���)DFWXUDFLyQ���&DSLWDO�&LUFXODQWH���� �� ���� ����� ��� ��� ���� ���� ���WDEOD����
��� 3URGXFWLYLGDG��ILJXUD����WDEOD�����\�����
x )DFWXUDFLyQ� ��&RVWHV� ,QGLUHFWRV� ([FHVLYDPHQWH�EDMR��6H�KDFH�QHFHVDULR�GLVPLQXLU� ORV�FRVWHV�LQGLUHFWRV��DXPHQWDQGR�D�VX�YH]�OD�IDFWXUDFLyQ�x )DFWXUDFLyQ� SRU� (PSOHDGR� $XPHQWDU OD� IDFWXUDFLyQ��PHMRUDQGR� OD� XWLOL]DFLyQ� GH� ORV�5HFXUVRV�+XPDQRV�x 9��$���JHQHUDGR��SRU�HPSOHDGR� (VWH�LQGLFDGRU�HV�SRVLWLYR�$WHQFLyQ��(V�QHFHVDULR�LQWHUSUHWDUOR�DGHFXDGDPHQWH��\D�TXH�OD�IDFWXUDFLyQ��SURGXFFLyQ�DQXDO�D�SUHFLR�GH�YHQWD��LQFOX\H�WDPELpQ�ODV�H[LVWHQFLDV��HV�GHFLU��OD�SURGXFFLyQ�³QR�YHQGLGD´�x %$,� �� 1~PHUR� GH� (PSOHDGRV� (V� QHFHVDULR� �\D� VH� KD� FRPHQWDGR� UHLWHUDGDPHQWH��DXPHQWDU HO�%$,�
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ILJXUD��

� �� �� �� �� �� �� �� �� �� ���
)DFWXUDFLyQ���&RVWHV�,QGLUHFWRV����

)DFWXUDFLyQ�SRU�(PSOHDGR��;������3WV��
9DORU�$xDGLGR���1��(PSOHDG���;������3WV��

%$,��%��$��GH�,�����1��GH�(PSO���;������3WV��WDEOD����
6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD)DFWXUDFLyQ���&RVWHV�,QGLUHFWRV���� � ��� ��� ���� ���� ���� ���� ���)DFWXUDFLyQ�SRU�(PSOHDGR��;������3WV�� �� ������ ����� ������ ������ ������ ������ ���9DORU�$xDGLGR���1��(PSO���;������3WV�� �� ����� ����� ����� ����� ����� ����� ���%$,��%��$QWHV�GH�,PSXHVWRV����1��GH�(PSOHDGRV��;������3WV�� �� � ���� ��� ��� ����� ����� ���WDEOD����

��� ,QYHUVLyQ��ILJXUD����WDEOD�����\�����
x ,QYHUVLyQ�HQ�&DSLWDO���)DFWXUDFLyQ� $GHFXDGR SDUD�HVWH�QLYHO�DFWXDO�GH�)DFWXUDFLyQ��(V�QHFHVDULR�YHU�ORV�SUy[LPRV�LQGLFDGRUHV�x ,QYHUVLyQ� HQ� &DSLWDO� �� $PRUWL]DFLyQ� (V� EDMR�� &RPR� VRVSHFKDPRV� ORV� QLYHOHV� GH�LQYHUVLyQ�HQ�$FWLYRV�)LMRV�HVWiQ�SRU�GHEDMR�GHO�VHFWRU�x *DVWRV� &RPHUFLDOL]DFLyQ� �� )DFWXUDFLyQ� 6HUtD� DFRQVHMDEOH� DXPHQWDU� OD� IDFWXUDFLyQ�PDQWHQLHQGR�ORV�JDVWRV�FRPHUFLDOHV�x *DWRV�,�'���)DFWXUDFLyQ� (VWD�HPSUHVD�GHVWLQD�XQD������GH�VX�IDFWXUDFLyQ�D�OD�,�'�\�VLQ�HPEDUJR�VX�VLWXDFLyQ�UHVSHFWR�DO�VHFWRU�HV�FRUUHFWD��(O�VHFWRU�HQ JHQHUDO�QR�GHVWLQD�PXFKRV�UHFXUVRV�D�OD�,�'�x *DVWRV�GH�)RUPDFLyQ���)DFWXUDFLyQ� (V�PX\�EDMD HQ�WpUPLQRV�DEVROXWRV�\�UHODWLYRV�x *DVWRV�GH�,�'���%$,��(V�DOWR SRUTXH�HO�%$,�HV�EDMR�x ,QYHUVLyQ�HQ�&DSLWDO���%$,� (V�DOWR SRUTXH�HO�%$,�HV�EDMR�
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,QYHUVLRQHV�GH�&DSLWDO���)DFWXUDFLyQ����
,QYHUVLRQHV�GH�&DSLWDO���$PRUWL]DFLyQ����
*WV��GH�&RPHUFLDOL]DFLyQ���)DFWXUDFLyQ����

*DVWRV�,�'���)DFWXUDFLyQ����
*DVWRV�GH�)RUPDFLyQ���)DFWXUDFLyQ����

*DVWRV�,�'���%$,����
,QYHUVLRQHV�GH�&DSLWDO���%$,WDEOD�����

6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD,QYHUVLRQHV�GH�&DSLWDO���)DFWXUDFLyQ���� �� ��� ��� ��� ��� ��� ���� ��,QYHUVLRQHV�GH�&DSLWDO���$PRUWL]DFLyQ���� �� ���� ��� ���� ����� ����� ����� ��*WV��GH�&RPHUFLDOL]DF����)DFWXUDFLyQ���� �� ��� ��� ��� ��� ��� ��� ��*DVWRV�,�'���)DFWXUDFLyQ���� �� ��� ��� ��� ��� ��� ��� ��*DVWRV�GH�)RUPDFLyQ���)DFWXUDFLyQ���� �� ��� ��� ��� ��� ��� ��� ��*DVWRV�,�'���%$,���� ��� ����� ��� ��� ��� ��� ���� ��,QYHUVLRQHV�GH�&DSLWDO���%$, ��� ������� ����� ���� ���� ����� ������� ��WDEOD����
��� &UHFLPLHQWR��ILJXUD����WDEOD�����\�����
x $XPHQWR�)DFWXUDFLyQ� (V�EDMR�x $XPHQWR�%$,���)DFWXUDFLyQ� 3RFR DXPHQWR�GHO�%$,�\�GH�OD�IDFWXUDFLyQ�x 5HQGLPLHQWR�GHO�$FWLYR�1HWR� (V�DOWR��SXHV�HO�LQFUHPHQWR�GHO�$FWLYR�1HWR�HV�EDMR�x 5HQGLPLHQWR�GHO�&DSLWDO�(PSOHDGR� 6H�GHEH�DXPHQWDU HO�%$,��PDQWHQLHQGR�HO�PLVPR�QLYHO�GH�FDSLWDO�x ,QYHUVLyQ�GH�&DSLWDO���)DFWXUDFLyQ� %DMR QLYHO�GH�LQYHUVLyQ�HQ�$FWLYRV�)LMRV�
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,QFUHPHQWR�GH�)DFW��V�DxR�DQWHULRU����
,QFUHPHQWR�GH�%$,�V�)DFW�����

,QFU��GH�5HQGLP��V�$FWLYR�1HWR����
,QFU��GH�5HQGLP��V�&DSLWDO�(PSOHDGR����

,QFU��GH�,QYHUV��GH�&DSLWDO�V�)DFW�����WDEOD�����
6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD,QFUHPHQWR�GH�)DFW��V�DxR�DQWHULRU���� �� ��� ����� ���� ��� ���� ���� ���,QFUHPHQWR�GH�%$,�V�)DFW����� �� ���� ������ ����� ��� ���� ����� ���,QFU��GH�5HQGLP��V�$FWLYR�1HWR���� �� ������� ������ ����� ��� ���� ����� ���,QFU��GH�5HQGLP��V�&DSLWDO�(PSOHDGR���� �� ���� ������ ����� ��� ���� ����� ���,QFU��GH�,QYHUV��GH�&DSLWDO�V�)DFW����� �� ���� ����� ����� ���� ����� ����� ��WDEOD ���

���� 6DWLVIDFFLyQ�GHO�&OLHQWH��ILJXUD����WDEOD�����\�����
x 1~PHUR�GH�4XHMDV���1~PHUR�3HGLGRV� 1LYHO�FRUUHFWR�x 1~PHUR�GH�TXHMDV��1~PHUR�&OLHQWHV� 1LYHO�FRUUHFWR�x 9DORU� SHGLGRV� FRQ� TXHMDV� �� )DFWXUDFLyQ� /DV� DILUPDFLRQHV� DQWHULRUHV� VH� YHQ�³QHJDWLYDPHQWH´�PRGLILFDGDV�FRQ�HVWH�LQGLFDGRU�x 3HGLGRV�QR�HQWUHJDGRV�D�WLHPSR���3HGLGRV� )DOORV HQ�HO�FXPSOLPLHQWR�GH�ORV�SOD]RV�GH�HQWUHJD�x 3HGLGRV�UHFKD]DGRV�HQ�JDUDQWtD��H[WHUQRV����3HGLGRV� (V�HOHYDGR��(V�XQ�LQGLFDGRU�TXH�QHFHVLWD� GH� XQD�PHMRUD� ³LQPHGLDWD´�� SRU� OD� LQFLGHQFLD� TXH� WLHQH� HQ� ORV� FOLHQWHV� \� OD�SRVLELOLGDG�GH�TXH�pVWRV�GHFLGHQ�FRPSUDU�D�RWURV�SURYHHGRUHV�x 3HGLGR�UHFKD]DGRV�DQWHV�GHO�HQYtR��LQWHUQRV����3HGLGRV� 1R�HV�WDQ�DOWR�FRPR�HO�DQWHULRU�\� VLHQGR� FODUDPHQWH� PHMRUDEOH�� DO� PHQRV� QR� GDxD� OD� LPDJHQ� GH� OD� HPSUHVD� HQ� HO�PHUFDGR�
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1��4XHMDV���1��3HGLGRV������
1��4XHMDV���1��&OLHQWHV������

9DORU�GH�SHGLGRV�F�TXHMDV���)DFW�������
1��3HG��QR�HQWUHJ�D�WLHPS���1��3HG�������
3HG��5HFKD]��HQ�JDUDQWtD���1��3HG�������

3HG��F�UHFK��DQWHV�GHO�HQYtR��1��3HG�������WDEOD����
6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD1��4XHMDV���1��3HGLGRV������ �� ��� ��� ��� ��� ��� ���� ��1��4XHMDV���1��&OLHQWHV������ �� ��� ��� ��� ��� ��� ���� ��9DORU�GH�SHGLGRV�F�TXHMDV���)DFW������� �� ��� ��� ��� ��� ��� ��� ��1��3HG��QR�HQWUHJ�D�WLHPS���1��3HG������� �� ���� ��� ��� ���� ���� ���� ��3HG��5HFKD]��HQ�JDUDQWtD���1��3HG������� �� ��� ��� ��� ��� ��� ���� ��3HG��F�UHFK��DQW�GHO�HQYtR��1��3HG������� �� ��� ��� ��� ��� ��� ���� ��WDEOD�����

���� ,QQRYDFLyQ��ILJXUD����WDEOD�����\�����
6DOYR�HO�SULPHU� LQGLFDGRU� �1XHYRV�0HUFDGRV�*HRJUiILFRV��TXH�WLHQHQ�XQ�YDORU�H[FHOHQWH�� OR�FXDO� SUREDEOHPHQWH� VH� GHEH� D� TXH� HV� HO� SULPHU� HMHUFLFLR� HQ� HO� TXH� VH� KD� SURGXFLGR�H[SRUWDFLRQHV��ORV�GHPiV�GHEHQ�VH�REMHWLYR�GH�³PHMRUD�SULRULWDULD´�
1XHYRV�SURGXFWRV��FOLHQWH�\�PHUFDGRV�GHEHUiQ�GH�LQFOXLUVH�HQ�ORV�REMHWLYRV�D�DOFDQ]DU�
(VWH�IDFWRU�³,1129$&,21´�HV�XQ�HOHPHQWR�FODYH�HQ�OD�HVWUDWHJLD�IXWXUD�GH�OD�HPSUHVD�



����
'HELOLGDG )RUWDOH]D
ILJXUD��

� �� �� �� �� �� �� �� �� �� ���
9HQWDV�QXHYRV�PHUFDGRV�JHRJUiILFRV��)DFWXUDFLyQ����
9HQWDV�QXHYRV�VHJPHQWRV�GH�0HUFDGR��)DFWXUDFLyQ����

9HQWDV�QXHYRV�3URGXFWRV��)DFWXUDFLyQ����
1��1XHYRV�&OLHQWHV��7RWDO�&OLHQWHV����

9HQWDV�1XHYRV�3URGXFWRV�\�&OLHQWHV��)DFWXUDFLyQ����WDEOD�����
6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD9HQWDV�QXHYRV�PHUFDGRV�JHRJUiILFRV��)DFWXUDFLyQ���� ��� ��� ��� ��� ��� ��� ��� ��

9HQWDV�QXHYRV�VHJPHQWRV�GH�0HUFDGR��)DFWXUDFLyQ���� �� ��� ��� ��� ��� ��� ���� ��
9HQWDV�QXHYRV�3URGXFWRV��)DFWXUDFLyQ���� �� ��� ��� ��� ��� ��� ���� ��
1��1XHYRV�&OLHQWHV��7RWDO�&OLHQWHV���� �� ��� ��� ��� ���� ���� ���� ��
9HQWDV�1XHYRV�3URGXFWRV�\�&OLHQWHV��)DFWXUDFLyQ���� �� ��� ��� ��� ��� ��� ���� ��WDEOD����

���� 3URYHHGRUHV��ILJXUD����WDEOD�����\�����
6H�KDFH�QHFHVDULR�PHMRUDU� OD�FDOLGDG�GH�ORV�SURYHHGRUHV��UHGXFLU�HO�Q~PHUR�GH�ORV�PLVPRV�\�DXPHQWDU�HO�YROXPHQ�GH�FRPSUDV�SRU�SURYHHGRU��(Q�GHILQLWLYD��LPSODQWDU�18(92�6,67(0$�'(�*(67,21�'(�&2035$6�<�$3529,6,21$0,(1726�



����

'HELOLGDG )RUWDOH]D
ILJXUD��

� �� �� �� �� �� �� �� �� �� ���
9DORU�6XPLQLVWURV�UHFKD]DGRV��9DORU�6XPLQLVWURV������

6XPLQLVWURV�HQWUHJDGRV�D�WLHPSR��9DORU�6XPLQLVWURV������
)DFWXUDFLyQ��1��GH�3URYHHGRUHV��;������3WV��

&RPSUDV��1��GH�3URYHHGRUHV��;������3WV��WDEOD����
6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD9DORU�6XPLQLVWURV�UHFKD]DGRV��9DORU�6XPLQLVWURV������ �� ��� ��� ��� ��� ��� ���� ��

6XPLQLVWURV�HQWUHJDGRV�D�WLHPSR��9DORU�6XPLQLVWURV������ �� ���� ��� ���� ���� ���� ����� ��
)DFWXUDFLyQ��1��GH�3URYHHGRUHV��;������3WV�� �� ������ ����� ����� ����� ������ ������� ��
&RPSUDV��1��GH�3URYHHGRUHV��;������3WV�� �� ����� ��� ����� ������ ����� ������ ��WDEOD����

���� *HVWLyQ�GH�5HFXUVRV�+XPDQRV��ILJXUD����WDEOD�����\�����
x $XPHQWDU�HO�Q~PHUR�GH�HPSOHDGRV�GLUHFWRV�HQ�UHODFLyQ�D�ORV�LQGLUHFWRV�x 0HMRUDU�OD�UHODFLyQ�(PSOHDGRV���'LUHFWLYRV�x (VWDEOHFHU� 81� 3/$1� '(� )250$&,21�� FRQ� VX� FRUUHVSRQGLHQWH� GRWDFLyQ�SUHVXSXHVWDULD�



����
'HELOLGDG )RUWDOH]D

ILJXUD��
� �� �� �� �� �� �� �� �� �� ���

'LUHFWRV���,QGLUHFWRV����
(PSOHDGRV���'LUHFWLYRV����

1��*UDGXDGRV���(PSOHDGRV����
1��1LYHOHV�GH�*HVWLyQ������

1��7RWDO�'tDV�GH�)RUPDF���1��(PSO����
*WV�HQ�)RUPDF���1��(PSO���;������3WV��WDEOD�����

6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD'LUHFWRV���,QGLUHFWRV���� �� ��� ��� ��� ��� ��� ��� ��(PSOHDGRV���'LUHFWLYRV���� �� ���� ��� ��� ���� ���� ���� ��1��*UDGXDGRV���(PSOHDGRV���� ��� ���� ��� ��� ��� ��� ��� ��1��1LYHOHV�GH�*HVWLyQ������ �� ��� ��� ��� ��� ��� ��� ��1��7RWDO�'tDV�GH�)RUPDF���1��(PSO���� � ��� ��� ��� ��� ��� ��� ��*WV�HQ�)RUPDF���1��(PSO���;������3WV�� �� �� � � �� �� ��� ��WDEOD����
���� 6DWLVIDFFLyQ�GHO�3HUVRQDO��ILJXUD�����WDEOD������\������
0HMRUD�VXVWDQFLDO�GHO�DEVHQWLVPR�

'HELOLGDG )RUWDOH]D
ILJXUD���

� �� �� �� �� �� �� �� �� �� ���
7RWDO�'tDV�GH�$EVHQWLVPR��1��(PSOHDGRV������

1��$FFLGHQWHV���(PSOHDGRV������
0DUFKDV�$QWLFLSDGDV��(PSOHDGRV������

1��1XHYRV�(PSOHDGRV��1��(PSOHDGRV������
1��7RWDO�GH�0DUFKDV��1��(PSOHDGRV������WDEOD�����



����
6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD7RWDO�'tDV�GH�$EVHQWLVPR���1��(PSO������ �� ��� ��� ��� ��� ��� ���� ��1��$FFLGHQWHV���(PSOHDGRV������ �� ��� ��� ��� ��� ��� ��� ��0DUFKDV�$QWLFLSDGDV��(PSOHDGRV������ �� ��� ��� ��� ��� ��� ���� ��1��1XHYRV�(PSO��1��(PSOHDGRV������ �� ��� ��� ��� ���� ���� ���� ��1��7RWDO�GH�0DUFKDV��1��(PSO������ �� ��� ��� ��� ���� ���� ���� ��WDEOD�����

���� 5DWLRV�,QGXVWULDOHV�
x 0HMRUDU�HO�&XPSOLPLHQWR�GHO�3URJUDPD�GH�)DEULFDFLyQ�x 5HGXFLU�ORV�WLHPSRV�GH�FDPELR�x 0HMRUDU�ODV�SXHVWDV�D�SXQWR�x 0HMRUDU�HO�WLHPSR�GH�ODQ]DPLHQWR�GH�1XHYRV�3URGXFWRV���+D\�PX\�SRFRV��x 0HMRUDU�HO�VXPLQLVWUR�GH�SURYHHGRUHV��\D�YLVWR��x 0HMRUDU�OD�*(67,21�'(�(;,67(1&,$6�HQ�JHQHUDO�x (VWDEOHFHU�XQ�3/$1�'(�,19(56,21(6�
������ 5DWLRV�,QGXVWULDOHV������ILJXUD�����WDEOD������\������

�,QGLFD�XQ�UDWLR�LQYHUVR'HELOLGDG )RUWDOH]D
ILJXUD���

� �� �� �� �� �� �� �� �� �� ���
&XPSOLPLHQWR�GHO�3URJUDPD�GH�3URGXFFLyQ����

7LHPSR�GHGLFDGR�D�FDPELRV�GH�6HULH������
7LHPSR�PHGLR�GH�FDPELR�GH�6HULH�HQ�&RPSRQHQWHV��PLQV���7LHPSR�PHGLR�GH�FDPELR�6HULH�HQ�0RQWDMH��PLQV���'HIHFWLYR������
7LHPSR GHGLFDGR�D�5HWURFHVRV������

7LHPSR�HPSOHDGR�HQ�ODQ]DUQXHYRV�SURGXFWRV��PHVHV���
1��GH�SURGXFWRV�QXHYRV �([LVWHQWHV����

6XPLQLVWURV�HQ�3OD]RV����WDEOD�����



����
6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWU&XPSOLPLHQWR�GHO�3URJUDPD�GH�3URG���� �� ���� ���� ���� ���� ���� ���� ��7LHP��GHGLFDGR�D�FDPELRV�GH�6HULH������ �� ���� ��� ��� ���� ���� ���� ��7LHPSR�PHGLR�GH�FDPELR�GH6HULH�HQ�FRPSRQHQWHV��PLQV��� �� ���� ���� ���� ����� ����� ����� ��

7LHPSR�PHGLR�GH�FDPELR�6HULH�HQ�0RQWDMH��PLQV��� ��� ��� ���� ���� ���� ��
'HIHFWLYR������ �� ��� ��� ��� ��� ��� ���� ��7LHPSR�GHGLFDGR�D�5HWURFHVRV������ �� ��� ��� ��� ��� ��� ��� ��7LHPSR�HPSOHDGR�HQ�ODQ]DUQXHYRV�SURGXFWRV��PHVHV��� �� ��� ��� ��� ��� ��� ���� ��
1��GH�SURGXFWRV�QXHYRV���([LVWHQWHV���� �� ��� ��� ��� ��� ���� ���� ��6XPLQLVWURV�HQ�3OD]RV���� �� ���� ���� ���� ���� ���� ���� ��WDEOD�����

������ 5DWLRV�,QGXVWULDOHV������ILJXUD�����WDEOD������\������
'HELOLGDG )RUWDOH]D

ILJXUD���
� �� �� �� �� �� �� �� �� �� ���

&RVWH�DQXDO�(QHUJtD���)DFW�������
&RVWH�DQXDO�$JXD���)DFW�������

([LVW��3URG��7HUP����7RWDO�([LVW��������
([LVW��3URG��HQ�&XUVR����7RWDO�([LVW��������
([LVW��GH�0DW��3ULPD���7RWDO�([LVW�������
,QYHUV��GH�&DSLWDO���$PRUW]��$FXP�����WDEOD�����

6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD&RVWH�DQXDO�(QHUJtD���)DFW������� �� ��� ��� ��� ��� ��� ��� ��&RVWH�DQXDO�$JXD���)DFW������� ��� ��� ��� ��� ��� ��� ��� ��([LVW��3URG��7HUP����7RWDO�([LVW�������� �� ���� ��� ���� ���� ���� ���� ��([LVW��3URG��HQ�&XUVR����7RWDO�([LVW�������� �� ���� ���� ���� ���� ���� ���� ��([LVW��GH�0DW��3ULPD���7RWDO�([LVW������� �� ���� ���� ���� ���� ���� ���� ��,QYHUV��GH�&DSLWDO���$PRUW]��$FXP����� �� ��� ��� ��� ��� ��� ��� ��WDEOD�����
���� ([FHOHQFLD�(PSUHVDULDO��ILJXUD�����WDEOD������\������
x 0HMRUDU�HQ�OD�*HVWLyQ�GH�5HFXUVRV�+XPDQRV�x 0HMRUDU�OD�&RPXQLFDFLyQ�,QWHUQD�H�LPSODQWDFLyQ�GH�QXHYDV�WHFQRORJtDV�x 'HILQLFLyQ�GH�3ROtWLFDV�\�(VWUDWHJLDV�HPSUHVDULDOHV�x 0HMRUDU�OD�VDWLVIDFFLyQ�GHO�3HUVRQDO�



����
'HELOLGDG )RUWDOH]D

ILJXUD���
� �� �� �� �� �� �� �� �� �� ���

/LGHUD]JR
*HVWLyQ�GH�5HFXUVRV�+XPDQRV

3ROtWLFD�\�(VWUDWHJLD
*HVWLyQ�GH�5HFXUVRV

3URFHVRV
6DWLVIDFFLyQ�GHO�&OLHQWH

6DWLVIDFFLyQ�GHO�3HUVRQDO
,PSDFWR�HQ�OD�6RFLHGDG
5HVXOWDGRV�GH�1HJRFLRWDEOD�����

6X�SRVLFLyQ 'DWRV�GHO�JUXSR�GH�UHIHUHQFLD5HODWLYR 9DORU 0HQRU &��,QI� 0HGLD &��6XS� 0D\RU� 0XHVWUD/LGHUD]JR �� �� � �� �� �� �� ����*HVWLyQ�GH�5HFXUVRV�+XPDQRV �� �� � � �� �� �� ����3ROtWLFD�\�(VWUDWHJLD �� � � � � �� �� ����*HVWLyQ�GH�5HFXUVRV �� � � � � � �� ����3URFHVRV �� �� � � �� �� �� ����6DWLVIDFFLyQ�GHO�&OLHQWH �� �� � � �� �� �� ����6DWLVIDFFLyQ�GHO�3HUVRQDO �� � � � � �� �� ����,PSDFWR�HQ�OD�6RFLHGDG �� � � � � � �� ����5HVXOWDGRV�GH�1HJRFLR �� � � � � � �� ����WDEOD�����
�� ,GHQWLILFDU�$UHDV��2SRUWXQLGDGHV��GH�0HMRUD
8WLOL]DQGR�OD�LQWRUPDFLyQ�REWHQLGD�KDVWD�DKRUD�VH�LQWHQWDUi�DYHULJXDU�TXp�WLSR�GH�DFFLRQHV�VH�GHEHQ�HPSOHDU�SDUD�OD�LPSODQWDFLyQ�GH�ODV��PHMRUHV�SUiFWLFDV�UHDOHV��LGHQWLILFDGDV�HQ�OD�IDVH�DQWHULRU�
3RU� HMHPSOR� VL� D� OR� ODUJR�GHO�SURFHVR�GH�DQiOLVLV�GH�GDWRV� VH� OOHJDUD�D� OD�FRQFOXVLyQ�GH�TXH�WRGDV� ODV� FRPSDxtDV� HQ� ODV� TXH� HO� HOHPHQWR� GH� FRPSDUDFLyQ� WLHQH� XQ� PHMRU� UHQGLPLHQWR�XWLOL]DQ�XQ�VRIWZDUH�FRQ�XQDV�FDUDFWHUtVWLFDV�VLPLODUHV�HQWUH�Vt��SHUR�PX\�GLVWLQWDV�D�ODV�GH�VX�HPSUHVD��XQD�DFFLyQ�FRUUHFWLYD�VHUi�YDORUDU�OD�SRVLELOLGDG�GH�FRQVHJXLU�HVWH�VRIWZDUH��RWUR�GH�FDUDFWHUtVWLFDV�VLPLODUHV��R�DFRPHWHU�XQ�SUR\HFWR�GH�GHVDUUROOR�D�PHGLGD�GH�XQ�VLVWHPD�TXH�VH�DMXVWH�D�ODV�FDUDFWHUtVWLFDV�GH�OD�HPSUHVD�
(V�QHFHVDULR�HODERUDU�XQD�OLVWD�GH�WRGDV�ODV�DFFLRQHV�FRUUHFWLYDV�TXH�FRQGX]FDQ�D�OD�HPSUHVD�DO� SXQWR� HQ� HO� TXH� TXLHUD� HVWDU� HQ� HO� IXWXUR�� 3DUD� HOOR�� OR� SULPHUR� TXH� KDEUi� TXH� KDFHU� HV�



����
REVHUYDU�WRGDV�ODV�FDXVDV�TXH�KDFHQ�TXH�H[LVWDQ�HVDV�GLIHUHQFLDV�R��JDSV��HQWUH�OD�HPSUHVD�\�ODV��PHMRUHV�SUiFWLFDV��HVWXGLDGDV�
6H�SXHGHQ�UHYLVDU� ORV�JUiILFRV�\�ODV�WDEODV�TXH�VH�KD\DQ�FRQVWUXLGR��ODV�EDVHV�GH�GDWRV��R�ODV�H[SOLFDFLRQHV�UHVXOWDQWHV�GH�ODV�UHXQLRQHV�SRVWHULRUHV�D�ODV�YLVLWDV�\�D�ODV�HQFXHVWDV�
(V� LPSRUWDQWH� DQDOL]DU� ELHQ� ODV� SRVLEOHV� DFFLRQHV� GH� FRUUHFFLyQ�� SXHV� SXHGH� TXH� QR� VHDQ�FRPSDWLEOHV�FRQ�ORV�PHGLRV�R�FRQ�ORV�SURFHVRV�GH�OD�HPSUHVD��&RQ�OD�OLVWD�GH�ODV�FDXVDV�\�OD�DSUREDFLyQ�GH�ODV�SRVLEOHV�DFFLRQHV�FRUUHFWRUDV��VH�HODERUDUi�HO�SODQ�R�PRGHOR�TXH�GLULMD�D�OD�HPSUHVD�D�XQD�VHULH�GH�GLIHUHQWHV�SRVLFLRQHV�SDUD�HO�IXWXUR�GH�ODV�FXDOHV�VH�GHEHUi�HOHJLU�XQD��OD�TXH�VH�FRQVLGHUH�FRPR�VLWXDFLyQ�ySWLPD�HQ�HO�IXWXUR�
(VWH�PRGHOR�VHUi�SUHVHQWDGR�D�OD�'LUHFFLyQ�TXLHQ�OR�DSUREDUi��R�QR��GHSHQGLHQGR�GH�XQD�VHULH�GH�IDFWRUHV�FRPR�HO�FRVWH��HO�ULHVJR�\�HO�IXWXUR�EHQHILFLR�GH�OD�HPSUHVD�
�� 3ODQHV�GH�$FFLyQ
3DUD�HO�GHVDUUROOR�GHO�SODQ�GH�HMHFXFLyQ�GH�OD�PHMRUD�GH�UHQGLPLHQWR��VH�FRQVWLWXLUi�XQ�HTXLSR�UHVSRQVDEOH��HQFDUJDGR�WDQWR�GH�OD�SUHSDUDFLyQ�GH�SODQ�FRPR�GHO�GHVDUUROOR�GHO�PLVPR�
(VWH�JUXSR�HVWDUi�IRUPDGR�SRU�HO�OtGHU�GHO�HTXLSR�GH�EHQFKPDUNLQJ�\�SRU�RWURV�FRPSRQHQWHV�GH�GLIHUHQWHV�GHSDUWDPHQWRV��LQIRUPiWLFRV��LQJHQLHURV��FRQVXOWRUHV��HWF���
(O�GHVDUUROOR�GHO�SODQ�GH�HMHFXFLyQ��XQD�YH]�VH�KD\D�FRQILJXUDGR�HO�HTXLSR��FRQVWDUi�GH� WUHV�SDUWHV� D� SUHSDUDU�� OD� HMHFXFLyQ�� OD� JHVWLyQ� GH� FDPELRV� RUJDQL]DWLYRV�� \� XQ� SUHVXSXHVWR� D�SUHVHQWDU�
0XFKDV� RUJDQL]DFLRQHV� VRQ� UHDFLDV� D� ORV� FDPELRV� TXH� QR� KD\DQ� VLGR� GLVHxDGRV� SRU� HOORV�PLVPRV��/D� FXOWXUD� GHO� FDPELR� QR� HVWi� D~Q�GHVDUUROODGD�� SRU� OR�TXH� FXHVWD� FRQYHQFHU� D� ORV�HPSOHDGRV�GH�OD�QHFHVLGDG�GH�FDPELDU��\�GH�KDFHUOHV�FUHHU�HQ�HVD�VLWXDFLyQ�ySWLPD�GH�IXWXUR��3RU�HOOR�HO�DSR\R�WRWDO�SRU�SDUWH�GH�OD�GLUHFFLyQ�UHVXOWD�YLWDO�SDUD�KDFHU�YHU�D�ORV�WUDEDMDGRUHV�TXH�HO�FDPELR�HV�QHFHVDULR��/D�'LUHFFLyQ�KD�GH�LQFXOFDU�XQD�FXOWXUD�GH�FDPELR�
xx $QiOLVLV�FRVWH�EHQHILFLR
(V�QHFHVDULR�TXH�HO�HTXLSR�GH�HMHFXFLyQ�KDJD�XQ�SUHVXSXHVWR�GHO�FRVWH�GH�LPSODQWDFLyQ�GH�ORV�FDPELRV��(Q�HO�SUHVXSXHVWR�LQFOXLUiQ�ORV�FRVWHV�WtSLFRV�GH�XQ�FDPELR�GH�SURFHVR�WDOHV�FRPR�� &RVWH�GH�DGTXLVLFLyQ�GH�KDUGZDUH�\�VRIWZDUH�� &RVWH�GH�LPSODQWDFLyQ��UHFXUVRV�HVWLPDGRV��FRVWHV�PHGLRV�GH�PDQR�GH�REUD����� &RVWH�GH�IRUPDFLyQ�� 6HUYLFLRV�GH�&RQVXOWRUtD�
(Q�OD�YDORUDFLyQ�GH�FRVWHV�KDEUi�TXH�WHQHU�HQ�FXHQWD�ODV�GLVWLQWDV�DOWHUQDWLYDV�TXH�VH�SUHVHQWDQ�D�OD�RUJDQL]DFLyQ�HQ�OD�UHDOL]DFLyQ�GH�ORV�SUR\HFWRV�GH�PHMRUD��WHQLHQGR�HQ�FXHQWD�VX�VLWXDFLyQ�DFWXDO�\�OD�FDSDFLGDG�WHFQROyJLFD�\�RUJDQL]DWLYD�H[LVWHQWH�
$VLPLVPR�� VH� YDORUDUiQ� ORV� EHQHILFLRV� HVSHUDGRV� GH� ODV� DFFLRQHV� WDQWR� FXDOLWDWLYDV� FRPR�FXDQWLWDWLYDV�
(MHFXFLyQ�\�VHJXLPLHQWR�GHO�SODQ



����
/D� HMHFXFLyQ� GHO� SODQ� VHUi� OOHYDGD� D� FDER� SRU� XQ� HTXLSR� GH� GHVDUUROOR�� TXLHQ� XOWLPDUi� ORV�GHWDOOHV�GHO�SODQ�\�UHDOL]DUi��SDVR�SRU�SDVR��WRGRV�ORV�FDPELRV�
(O�SODQ�FRQWHQGUi�HO� FRQMXQWR�GH�DFFLRQHV�D�GHVDUUROODU�D� OR� ODUJR�GHO� WLHPSR��HVSHFLOLFDQGR�HQWUH�� 2SRUWXQLGDGHV�GH�PHMRUD�LQPHGLDWD��XQ�PHV��� 2SRUWXQLGDGHV�D�PHGLR�SOD]R��WUHV�R�FXDWUR�PHVHV�� 3ODQHV�D�ODUJR�SOD]R��PiV�GH�FXDWUR�PHVHV��
(Q�HO�SODQ�VH�HVSHFLILFDUiQ�� 5HVSRQVDEOH�GH�ODV�DFFLRQHV�� 3ODQHV�SOD]RV�� 5HVXOWDGRV�D�REWHQHU�HQ�FDGD�XQD�� 5HXQLRQHV�\�DFFLRQHV�GH�VHJXLPLHQWR�� 3ODQHV�GH�FRQWLQJHQFLD�HQ�FDVR�GH�QR�FXPSOLPLHQWR�GHO�SODQ�
�� 5HYLVLyQ�GH�$YDQFHV
8Q�HVWH�PRPHQWR�� VH� FRPSDUDUiQ� ORV� UHVXOWDGRV�REWHQLGRV� FRQ� ORV� UHVXOWDGRV�TXH� VH�KDEtDQ�SXHVWR�FRPR�REMHWLYR�
6H�REVHUYDUiQ�ODV�GLIHUHQFLDV�DQDOL]DQGR�ODV�UD]RQHV�\�ORV�HUURUHV�FRPHWLGRV�GH�PDQHUD�TXH�VH�SXHGD�YROYHU�D�PHMRUDU�\�UHLQLFLDU�HO�FLFOR�GH�PHMRUD�FRQWLQXD�VLPEROL]DGR�SRU�OD�ILJXUD��3ODQ�'R�&KHFN�$FW��
(Q�FDGD�XQD�GH�ODV�IDVHV�GHO�FLFOR�VH�HIHFWXDUi�FRPR�UHJOD�JHQHUDO�
 3/$1� (VWXGLDU�OD�RUJDQL]DFLyQ�� 'RFXPHQWDU�\�HVWDQGDUL]DU�ODV�PHMRUHV�SUiFWLFDV�� 5HFRJHU�GDWRV�� 3ODQLILFDU�DFFLRQHV�GH�PHMRUD�HQ�iUHDV�FRQFUHWDV�
 '2� ,PSODQWDU�HO�SODQ�� 5HFRJHU�GDWRV�VREUH�DFFLRQHV�GH�PHMRUD�
 &+(&.� (YDOXDU�ORV�GDWRV�UHFRJLGRV�VREUH�ODV�DFFLRQHV�GH�LPSODQWDFLyQ�� 9DORUDU�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�RULJLQDOHV�SHUVHJXLGRV�
 $&7� ,QVWLWXFLRQDOL]DU�PHGLGDV� HQ� IXQFLyQ� GHO� p[LWR� DOFDQ]DGR� \� H[WHQGHUODV� D� WRGD� OD�RUJDQL]DFLyQ�
2WUDV�IRUPDV�GH�SUHPLDU�DO�JUXSR�VXHOHQ�VHU�ODV�SUHVHQWDFLRQHV�GHO�p[LWR�DQWH�ORV�GLUHFWLYRV�\�HO�UHFRQRFLPLHQWR�SHUVRQDO�GH�pVWRV��KDFHU�VDEHU�DO�UHVWR�GH�OD HPSUHVD�HO�p[LWR�GHO�HTXLSR�\�RWUDV�IRUPDV�GH�PRVWUDU�HO�ORJUR�GHO�HTXLSR�DQWH�OD�RUJDQL]DFLyQ�



����
�� ,PSDFWR�HQ�OD�&DGHQD�GH�9DORU�GH�OD�(PSUHVD�\�9HQWDMDV�TXH�$SRUWD�
$�WUDYpV�GHO�EHQFKPDUNLQJ�VH�SXHGHQ�PHMRUDU�LPSRUWDQWHV�DVSHFWRV�GH�OD�HPSUHVD�
xx ,QIRUPDFLyQ�� 6H� SXHGHQ� FXDQWLILFDU� ORV� GLIHUHQFLDOHV� HQ� UHODFLyQ� FRQ� TXLHQ�PHMRU� OR�KDFH�� 3XHGH� VHU� GLIHUHQFLD� DEVROXWD� R� UHODWLYD�� $PSOtD� HO� PDUFR� GH� UHIHUHQFLD� GH� OD�FRPSDxtD�HQ�OD�E~VTXHGD�SRU�GHVFXEULU�ODV��PHMRUHV�SUiFWLFDV��
xx 0RWLYDFLyQ�� 'HPXHVWUD� UHVXOWDGRV� WDQJLEOHV� \� UHDOHV�� SRU� OR� TXH� SHUPLWH� HVWDEOHFHU�REMHWLYRV� DOFDQ]DEOHV�� 3URPXHYH� HO� WUDEDMR� HQ� HTXLSR� \� SURSRUFLRQD� XQD� UHIHUHQFLD�H[WHUQD�\�PHGLEOH�
xx ,QQRYDFLyQ�� (YLWD� HO� HVWDQFDPLHQWR� SURSRUFLRQDQGR� �SLVWDV�� SDUD� PHMRUDU�� 2IUHFH�PHMRUDV�UDGLFDOHV�D�WUDYpV�GHO�GHVFXEULPLHQWR�GH�QXHYDV�IRUPDV�GH�KDFHU�\�GH�HVWLPXODU�HO�FDPELR�FXOWXUDO�
x &RQFHQWUDFLyQ�� ,GHQWLILFD� RSRUWXQLGDGHV� SULRULWDULDV� GH� PHMRUD� SDUD� FRQFHQWUDU� OD�DFFLyQ�HQ�iUHDV�FRQFUHWDV�
9HQWDMDV
(O�EHQFKPDUNLQJ�DSRUWD�XQ�JUDQ�Q~PHUR�GH�YHQWDMDV�D�OD�HPSUHVD��GH�FDUD�DO�FOLHQWH��GH�FDUD�D�FRVWHV�GH�SURGXFFLyQ�R�GH�WUDQVSRUWH�\�HPEDODMH��GH�FDUD�DO�SUHVWLJLR�GH�OD�ILUPD��HWF�
/DV�YHQWDMDV�PiV�LPSRUWDQWHV�VRQ�ODV�VLJXLHQWHV�
� 5HGXFFLyQ�GH�FRVWHV�� 3URSRUFLRQDU�QLYHOHV�FRPSHWLWLYRV�GH�VDWLVIDFFLyQ�DO�FOLHQWH�SRU�VHJPHQWRV�GH�PHUFDGR�� 0RGHUQL]DU� ODV� LQVWDODFLRQHV�\�ORV�VLVWHPDV��HTXLSRV�GH�HQWUHJD�GH�PDWHULDO�\�VLVWHPDV�GH�FRQWURO�EDVDGRV�HQ�FyGLJRV�GH�EDUUDV�\��VFDQQHUV��GH�GDWRV��� 0HMRUDU�HO�VHUYLFLR�
�� )DFWRUHV�&UtWLFRV�GH�e[LWR
3DUD� TXH� XQ� SUR\HFWR� GH� EHQFKPDUNLQJ� VHD� H[LWRVR� KDFH� IDOWD� TXH� VH� FXPSOD� XQD� VHULH� GH�IDFWRUHV�
� 6HQFLOOH]�� 3OHQD�FRPSUHVLyQ�GH�ORV�SURFHVRV�� &RQILGHQFLDOLGDG�� 5HDOL]DU� XQD� SURIXQGD� LQYHVWLJDFLyQ� LQWHUQD� DQWHV� GH� UHDOL]DU� YLVLWDV� \� GHWHUPLQDU�FODUDPHQWH�TXp�VH�TXLHUH�FDPELDU�� 6HU�OLGHUDGR�GHVGH�OD�DOWD�'LUHFFLyQ�� 6HU�UHDOL]DGR�SRU�ORV�UHVSRQVDEOHV�\�XVXDULRV�LQYROXFUDGRV�HQ�HO�SURFHVR�� (VWDU�FHQWUDGR�HQ�OD�FRPSUHVLyQ�GH�ODV�SUiFWLFDV�\�ORV�SURFHVRV��QR�HQ�ORV�UHVXOWDGRV�� 6HU�XQ�SURFHVR�FRQWLQXR�� 3UHGLVSRVLFLyQ�D�FRPSDUWLU�LQIRUPDFLyQ�
(UURUHV�IUHFXHQWHV��¢3RU�TXp�IUDFDVD�HO�EHQFKPDUNLQJ"
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$� FRQWLQXDFLyQ� VH� FRPHQWDQ� ODV� SULQFLSDOHV� UD]RQHV� SRU� ODV� TXH� VXHOH� IDOODU� HO� SURFHVR� GH�%HQFKPDUNLQE�
� )DOWD�GH�DSR\R�GH�OD�GLUHFFLyQ�� 'HVHR�GH�DUUHJODU�ODV�FRVDV�UiSLGDPHQWH�� )DOWD�GH�UHFXUVRV�� ,QGLFDGRUHV�LQDGHFXDGRV�� 5HVLVWHQFLD�DO�FDPELR�� 3ODQLILFDFLyQ�\�HMHFXFLyQ�GHILFLHQWHV�
5HIHUHQFLDV
��� 9DOOV�5RLJ��$QWRQLR����������*XtD�SUiFWLFD�GHO�%HQFKPDUNLQJ�
��� %HQGHOO�7RQ\����������9HQWDMDV�FRPSHWLWLYDV�D�WUDYpV�GHO�%HQFKPDUNLQJ�
��� )L]�HQ]��-DF����������%HQFKPDUNLQJ�VWDII��9HQWDMDV�FRPSHWLWLYDV�\�VHUYLFLR�DO�FOLHQWH�
��� )LQQLJDQ�-HURPH�3�����������*XtD�GH�%HQFKPDUNLQJ�(PSUHVDULDO�
��� %R[ZHOO��5REHUW�-����������%HQFKPDUNLQJ�SDUD�FRPSHWLU�FRQ�YHQWDMD�
��� :DWVRQ��*UHJRU\�+�����������%HQFKPDUNLQJ�HVWUDWpJLFR�
��� +DUULQJWRQ�� +�� -DPHV�� ������� �7KH� FRPSOHWH� %HQFKPDUNLQJ� LPSOHPHQWDWLRQ� JXLGH��7RWDO�%HQFKPDUNLQJ�PDQDJHPHQW��
��� 6RFLHGDG� SDUD� OD� 3URPRFLyQ� \� 5HFRQYHUVLyQ� ,QGXVWULDO� �635,�� ������� �3UR\HFWR�%HQFKPDUN�,QGH[�
��� (XURSD� )RQGDWLRQ� IRU� 4XDOLW\� \� 0DQDJHPHQW� ������� �0RGHOR� ()40� GH� ([FHOHQFLD������%UXVHODV���0DGULG�


